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THE MONEY MARKET. 


THere was the usual appearance of plenty after the turn 
of the year in the money market, and, as usual, it was 
soon modified by repayments to the Bank, the activity 
of the tax-gatherer, and by large applications for Treasury 
bills. The price of day-to-day loans soon hardened to 
44-5 per cent., and that of weekly fixtures varied from 
5 to 54 per cent., the latter rate being usually charged by 
the clearing banks. Bills were in keen demand at first, 
and competition for March paper brought its rate down 
nearly to 54 per cent., but it rose again to well over 6 per 
cent. as the market settled down. The three months’ 
quotation was steady, at a small fraction above the 


: Treasury bill rate. 
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Previous Rate 
Jan. 7, Dec. 31,/Dec. 23, Dec. 11, 
gi.) 1920. | 1980. | 900. an 
te toe |e ee 
RUUNED 5c cusnbansecs (7 «=| 7 | 7 (6 (Apt. 15,°20) 
Banks Deposit Rate ......,5 [5 |5 |5 [4 (Apl.15,"20 
Discount ; Call ..........)5 | 5 5 |5 {4 (Apl. 15, "20 
Houses { Notice ........| 53 | 5} | St ayant 15,20 
Treasury Bills, 3 months ..| 64 64 54(Apl. 15, '20 
Market rate (3 mnths’ bills)| 63 3 6g (| 63) # 61) 7? ¥° 
o * * & 


The Bank return showed a marked improvement. The 
stock of gold rose by £17,000 and the circulation declined 
by £1,282,000, and so the Reserve was £,1,299,000 
higher. Repayment of Ways and Means advances was pre- 
sumably the chief cause of a decrease of 18 millions in 
Government securities, and repayments by the market 
(offset by borrowings in the last days of December) re- 
duced Other securities by 1} millions. Thus the deposits 
were 18 millions lower, 20} being taken off Other, while 
24 were added to Public, and the proportion of Reserve 
to liabilities soared to 8.8 per cent. The circulation of 
Currency Notes fell by 47,011,000 to £ 360,614,800, which 
includes £,2,676,400 for notes called in but not yet can- 
celled. The fiduciary issue is now £ 309,988,400, which 
is £,10,611,600 below last year’s official maximum, and 
47,506,800 below the highest point actually reached in 
1920. 


* * o * 


The settlement of foreign exchange contracts at the 
end of December passed off without incident, notwith- 
standing its heavy character, which no doubt had its 
influence on the record Clearing House figures of 
December 31st. During the past week the market has 
been, on the whole, quiet, though not without features of 
interest. Considerable movement has taken place in the 
New York quotation, which has risen rapidly, from 3.54, 
at which it closed last week, to 3.62} yesterday, after 
having touched 3.66 in the course of the week’s dealings. 
The market in dollars has been fairly active, and no special 
cause has appeared, apart from the meagre volume of 
buyers on this side, for the improvement in sterling ; but 
Lord Chalmers’ visit to New York had some sentimental 
effect. The spread between spot and forward transactions 
has widened to about two points per month. Montreal 
stands at about 4.22; Paris has been quiet, round about 
61 all the week, and was yesterday 61.10. Brussels, in 
sympathy, stands at 58.10, while Italy has shown more 
fluctuation, rising from 1024 to 105, only to relapse again 
to 103}. Latest figures show a renewed depreciation at 
1044. Guilders have depreciated slightly, the rate rising 
to 11.36. In Scandinavians, Stockholm has been steady 
all the week, around 17.60, while Christiania and Copen- 
hagen have been more erratic, between the limits of 22.00 
and 23.00, closing at 22.50, which shows a slight im- 
provement. German marks are slightly worse on the 
week, being 264, after touching 270. Swiss francs have 
depreciated, rising from 23.15 to 23.55; while Spain, after 
the improvement of last week, touching lowest point at 
26.30, is now 27.50, the rise no doubt being accounted for 
by the after-effects of the Barcelona troubles. Some 
difficulty has been experienced in dealings with this 
country, owing to the natural reluctance of banks there 
to pay out even on behalf of their strongest clients, 
without cover actually in hand. There has also 
been considerable delay on behalf of certain Conti- 
nental sellers in completing their contracts. There has 
been a demand from the Continent for Roumanian lei, 
which close at 280, while the other outside exchanges 
call for little comment. Prague is about 320, Warsaw 
2,400, Vienna 1,600, while the Finnish mark is wanted 
at 120. Greece shows no variation at 48}. In the 
Eastern exchanges rupees have improved, and are now 
1s 6d, while a steady depreciation of the yen has brought 
it down to 2s 73d. A report which is not without interest 
comes from Germany, that free dealing in forward 
exchanges is to be allowed to the banks there. 






£ £ 
Total spent ........ 842,689,719 | Raised by revenue .. 888,803,728 
Dec. in balances .... 6,358,012 | Net repayments .... 52,472.02) 
Total.......... 836,331,707} Total.......... 836,331,707 
Estimates FoR Frnanciat YEAR, 1920-21. 
£ 
Estimated revenue® .......e.eseeeeecees 1,418,300,000 
Estimated expenditure ........ eeeeeeee 1,184,102,000 
Estimated balance ........ naa 234,198,000 
* Including special receipts, £310,756,000. 
Actuat Resutts Year, 1919-20. 
£ 
Revenue ........ pqndencucnesedaweceses 1,339,571,381 
Expenditure ....ccccccccsecsescccssces 1,665,772,928 











A SUMMARY OF NATIONAL FINANCE, 
Frvanciat Year, 1920-21 (to date) April 1 to December 31, 1929. 





Deficit ....cccecceececceceecessss 326,201,547 


NATIONAL DEBT,* 
(Million £.) 








“¥ | as Be: Be Be Be Bo Bg 
est ilsaisaisalsaiga <8 <8 
om | é~ go en en z= é- ma 

<= | a |\A4 |8 2 |Q 
Panded Debt ......cccccccess| 588 | 584; 318 318 318) 315 315 SIS 
Term. Annuities .............. » 28 24: #+%@2) 2 20 19 19 
% War Stock ..........| | 49) 6) 6 | 63| 63) 63 63 
War Stock .......... ae ae 2: 16 14 13 133 
4 & 5% War Stock ........ 1,962 | 2,091 | 2,068 |2,047 2,040 2008 
= | National War Bonds «» | 626 | 1,636 | 1,509 1,476 1,441 
& 4% Funding Loan ........ | ee | os 409 409 407 
4% Victory Bonds ........ os 360 | 357 38 
‘S / Treasury Bonds .......... | os | | os a 18 
<\ Treasury Bills .......... 15; 77!) 44) 973 957 /1,107 1,107 1,102 

5 | Exchequer Bonds ........ 67 320, 392, 384 319 

S | National Savings Certs.+.. |} 9) 138) 227) 267) 274 219 
Dp | War: Expenditure Certs...| .. | .. Ole = za 
Other Debt ..........005. + 317 | 936 | 1,241 | 1,306 1,181 1,16 
American Loan .......... $1; 51) 51 51 1. as 


Temporary Advances .... | a - | 27 | 
| 654 | 1,105 | 3,854 5,841 | 7,435 | 8,033 7,829 7,785 
57; 57) 53) 49! 46 


Other Capital Liabilities .... 


Total Liabilities............ | TLL | 1,262 | 3,907 | 5,890 | 7,481 | 8,079 (7,876 7,852 


* These figures have now been adjusted in accordance with Mr Baldwin's 
statement given in the Official Report of Parliamentary Debates in the House of 
Commons for December 9th, 1920 (see page 2420), 


n (oa proceeds of National Saving Certificates £1,225,000 has been paid out for 
ousing. 


POSITION OF THE FLOATING DEBT. 


Way and Means Advances Dec. 31,'19. Mar.31,°20, Dec.31,’20. Dec. 51,'20. 
Outstanding— F é £ 


Zz 
Advances by Bank of England... Ss ae .. 87,250,000..+ 37,000,000 
Advances a Departmts 187,174,000.. 204,887,000.. 218,722,000. . + 6,058,(00 
Treasury Bills outstanding , . . .1,106,150,000. .1,107,318,000. .1,102,109,000. .— 29,470,000 


ee 


Total Floating Debt ......1,349,324,000. .1,312,205,000. .1,408,081,000.. + 13,588,000 
& + oe > 


EVENTS OF THE WEEE. 


January 1st.—Banks closed. Death of Von Bethmann 
Holiweg. Cork houses burnt down by military orders. 

January 3RD.—Conference on export credit schemes 
between President of Board’ of Trade and representative 
bankers. Treasury announces that Lord Chalmers will 
shortly leave for U.S.A. to discuss debt problems. 

January 4TH.—National Alliance of Employers and 
Employed discuss Government’s short-time scheme. 
Viscount Grey speaks on the League of Nations. 

January 5TH.—Mr Chamberlain receives retail traders’ 
deputation, and refuses a general inquiry into taxation. 

January 6TH.—President of Board of Trade confers with 
imsurance experts on export credit scheme. Railway 
deficit of over £1,000,000 in November announced. 
British American Continental Bank suspends payment. 
New York cable rate touches 3.664. 


Movement 
13 days ended 


am * 7 * 


The first week of the New Year has seen a substantia! 
advance in quotations in most departments of the Stock 
Exchange, but the rise has been out of proportion to the 
amount of business done. 

There has been a slightly better feeling in the cotton 
trade, with a little enquiry from India and China. A 
scheme is on foot in Bradford to form a company to find 
an outlet abroad for surplus stocks of piece goods. Few 
of the shipbuilding yards have yet opened after the holi- 
days, but the heavy branch of the Sheffield steel trade 
has received a few orders, though business in special 
steels is practically at a standstill. Pig-iron prices have 
not been reduced as expected. There was a further drop 
in hide quotations. Shoe manufacturers in many case> 
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yet resumed work. The oilseeds trade has been | theory "’ of money are clearly called upon to explain how 


have not , . ‘ ‘ 
dee dislocated by the failure of a Hull firm of | it has happened under these circumstances that an almost 
some - 7 


























































































































) hers precipitate fall in the price of wholesale commodities has 
ee ns se of the markets from special cor- | taken place in the latter part of the vear. This explana- 
Details of the course : : I : , I : 
728 indents will be found on a later page. tion will probably be found in the enormous volume of 
021 ror new capital issues, Stock Exchange transactions, ‘and of 
™ dealings in foreign exchange that marked the year’s pro- 
, 1920. rress. These operations involved a very large turnover 
s! . -- - - ° 
of money, but had no more effect on the prices of com- 
. f abuse has been showered upon the unfortu- ee 
A CHORUS Of abuse has ween of its aa welcomed | ™Odities than would have been produced if the public had 
nate Old Year on ba ee ae Laiiie aii hichlv | Spent its time in playing pitch and toss. Whatever the 
demise, but it 1s pleasant to place ! ees O 5 io explanation may be, it is certain that the fall in wholesale 
tisfactory features which mark its career. ne is the ee see cea eee yy technica y 
Sauste : OT ‘as reduced during its prices was too rapid for the comfort of inc ustry, and its 
fact that the total British debt was reduced during its} *.-"* °° an 26 edad eh eae cog lek 
ia . * effects have shown that if deflation had been forced at the 
orce by nearly £3250,000,000, and the other is the ‘ : 
course ©. ow a - ite heel ie eadinaehien ener | OOO that some theorists desired, the consequences might 
wonderful progress that has ee a ablishine. if the | have been extremely serious. It is clear that the object 
dverse balance of visible imports, so establishing, 1 € i ee a ee es : : Sannin aeenel 
= ; Ta eT , ee be relied to be aimed at is restriction of the continue expansion 
ficial estimates of invisible exports can be relied on, | ~. “~ ©" ee aD online toe 
- . = -qij- | Of credit rather than rapid deflation, and the setting free 
. substantial balance in our favour on foreign trade avail- a ee cm alike aa € the 
" , hs for lending abroad, | °f credit for legitimate production by the reduction of th 
able for reduction of foreign debt or for lending abroad. | . Seale Ral Miss aihien, Seats ae eee 
oe x attains : Government securities held by the banks. Since a func 
Even these features, however, are more satisfactory on | . ae . vs = os feos 
, . . a. ing operation for this purpose does not seem at present 
the surface than in fact. Reduction in debt has been i ae ha ont | eieeiiiina ieee 
. : : saat to, the Gaw ». | to be possible, reduction of expenditure and taxation 
a6 achieved by the sale of assets left in the Government’s ee : ce ee nant een iE Sanat Be Ie 
8 : . . f | seems to be urgently needed, so that the investing publi 
ee hands at the end of the war, and so from the point o wee + : ' Sead 
a s a4 2 we i. while the ; may be able to save and relieve the burden of the banks. 
view of the purist is not a reduction at all, while the im-| ,“/, . eh hoe: es ond 
din hehenen té Gualiited by cancellation Banking difficulties in Cuba and Spain were an adverse 
ss provement in our trade batance is q adil p eal dite feature of the year’s history; here the suspension of 
63 of contracts, and an industrial outlook at the end of the | -* ak ied eee a 
3 hich ic full of anuiety and uncertainty. Neverthe- Farrow’s Bank only reminded us how necessary it is tha 
008 ee ere eee ap eg | the proved strength of the banks, which are recognised 
441 less, there remains the very substantial fact that the | ~~ Fo*", ee ao aes ie 
407 ; os , Sl, - | as working on the system which has made our banking 
financial position of this country, as measured in|‘ ; eee oe ee thee 
sr ; ad ; ‘idediy | '™Pregnable against ordinary shocks, should be placec 
18 terms of the foreign exchanges, has improved decidedly _s ee coe a Mclain: abdimaniin saidhatiin 
102 haat ar. as will been from the table of ex-| ore freely at the disposal of the classes whose means 
213 ican = ye - n — : ~ {are slender. Several of our great banks have improved 
hance ‘ » y > ¢ . ° . ° . . als - 
c CERES Fas Gee cee S iil mie ar cance | the occasion by announcing their readiness to take small 
64 lurning to the monetary position in its narrower sense, sation 4 
cal eneet 65 the Gate omy wee we maeee 80 Say pane peagrese Turning to the details of the year’s monetary history, 
—— backwards. In spite of the considerable decrease in the} ‘o's es le le ieee 
785 iol doke thes i slit Meilinet dik. ween, om. tom, | 0 find its most notable feature to have been the rise in 
b ea thcrag er patente z a na ie - actually | Bank rate from 6 to 7 per cent. fast April, following a 
Lana a gers "t aig pay tng oe ze “.| 1 per cent. rise in the rate at which Treasury bills were 
increz > > ex ° ‘o 2 . as s - ae see e gi ‘ * : ‘ ° P 
win's wee aa iy i eee bi adaiia £58,000, , offered. Thus the difficulties of the Treasury in securing 
se of nown Dy the iouowing table :— a Dec. 31, | the renewal of the monstrous total of its bills outstanding 
: ¥ : > ° 
~~ 1919 1920 ’ | once more involved the taxpayer in further sacrifice, and 
i Ways and Means advances outstanding : £ £ increased the cost of production at a time when industry 
ded Advances by Bank of England ...... 56,000,000... 87,250,000] was about to be called on to face great difficulties. 
,* Rei ale ee SNR Ss ihe peer " Rp Whether the rise in the rate had the smallest effect on the 
00,000 ne ea eee aey>aalnen ee ees sale of Treasury bills may well be doubted; that it did 
70.000 Total floating debt outstanding ....1,349,324,000 .. 1,408,081,000| not produce deflation has already been en —— it 
—— t wi is ssible inflati ight have increased still more 
88,000 lt will be seen that there has been a decrease of | 'S — a Whusher tc Gi ud 
igenpraghe bani gyitee Src Alene aie I is: till. sceatbin ‘that is much discussed, 
but, on the other hand, advances by Public Departments | 8004 at all ts a. sie he sat ae ane tieeaieiea ieee 
have risen by 314 millions, and advances by the Bank of oe we a lat t . alge tate : a ao 
ann England, the most evil form of floating debt, have in- a ye = his : ps aaas am ‘ . okhiak Gaal ie 
rea. cac > a « > Y , ley at- 
creased by £31,250,000. With regard to currency notes, that the higher value of money 1s eee ea 
there has been a further expansion of over £11 000,000 | tially responsible for the break in wholesale prices.’’ This 
mes : 4 « 2 « = ’ , * e . . _ . 5 . 
luring . 2a 3 s@ < ndleasant in some 
ia during the course of the year, though, owing to the break, — violent in = ee es 
will ayant 48 increasing their backing by Bank of England oe Sa 4 Thr ; ths’ Tr asury bills have 
mans, what is officially regarded as the fiduciary issue has eee Ngee . a montns , "| coe “all 
ciminished by £€ , Pneriand? co en on offer throughout the vear, at 54 per cent. 
and tion “wa = 40,000,000. The Bank of anne 8 On April 14th teevealter ut 64 per cent. The market rate for 
bs ys ‘as Deen strengthened by the addition of some | /‘P 4 sy hill 4 athe. 1 with eenees Meinl: gieiedin 
4: 37,000,000 to its stock of gold, a large part of which | three months’ bills gen = ; 7 sd te I oa. 
sa W : ene by the joint-stock banks of Great Britain above that figure. e . rey oe : ae ns 
{ an a]. i . : | agite ae - ; 
. +h reland, Which are believed to have placed practically | been, on the whole, placid, rn © 3 _— cai 
— - Whole of their gold holdings at the Bank of England’s | 29xiety concerning the policy of those who con : 
USposal: . . ° 
wan es al; but the note circulation has expanded by a still | -—————— nnn - 
< larger ¢ ia > . z 
ial — : ‘mount—more than 4°41,000,0o00o—with the result 
ent W labiites at the end ef the vad ee down ayes? || LONDON JOINT CITY & MIDLAND 
Tht. U ilal Ss - 
— a at the end of the year was down to 7.3 per 
Celt, . © =» 9 an . a a . 
ne bank’s total holding of securities is about BANK LIMITED 
~ ys ’ . 'e = rec $ y 
~5,0 ee lower on the year, and the total deposits have 
itial equally di by 10,000,000, the decrease being almost CHAIRMAN: 
Yue ’ divide aiuenin . = . . ® E . 
Sl Pats - between Public and Other Deposits. These jomy max siete panmieaeain 
HSUTEeS Give : ; : . . { MANAGII! EC ‘ 
the vear the ttle, if any, evidence of deflation during the S. B. MURRAY, ESQ., F. HYDE, £30., E. W. WOOLLEY, ESQ. 
oe y wren of legal tender cash increased, while 
tton sons - at Bank of England held by the other banks Subscribed Capital - anno0e.nte 
May perhans hav a - / “agri ba ee ,840, 
A sible ( — are dec reased slightly, though it is impos- te Goats ~. cae 
find dem.cte. Peak with certainty on this point. since Other its (June 30th, 1920) -« 367,667,322 
, posits includ . _ point, : Deposits (/ 
Few balances. A. @MY accounts besides the bankers 
als the wa. , ASS to the amount of credit created by || HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C,2 
i the . her banks, we have bb: Mowe Chale Secinninssteates OVER 1,500 OFFICES IN ENGLAND AND WALES. 
a ecem 3 : . r ‘ OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C.2. 
cial but it is —_ 31st before we can speak with confidence, 
lave Ing er ‘di; nerally expected that the total volume of bank- AFFILIATED BANKS: 
frop rn -% : se is likely to show a further increase 00 the || BELFAST BANKING CO.,LTD. THE CLYDESDALE BANK LTD, 
5! es 0 a ; ; T . . OVER 110 OFFICES IN IRELAND. OVER 150 OFFICES IN SCOTLAND. 
ases year ago. Upholders of the ‘* Quantity wo sik 
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Money was plentiful, except at times of seasonal scarcity, 
and the market’s funds could always be replenished by 
allowing Treasury bills to mature, and so compelling a 
creation of Ways and Means advances. An attempt to 
reduce the volume of Treasury bills by an offer of 
Treasury bonds with a rate varying according to the 
value of money was not a great success. Since May 3rd, 
when the issue first appeared, the total subscribed during 
the year was 18} millions. The bankers’ published de- 
posit rate opened the year at 4 per cent., went up by 
1 per cent. with Bank rate in April, and remained at 
5 per cent. ; the discount houses’ deposit rates, 4 per cent. 
at call and 4} per cent. at notice, at the beginning of the 
year, also rose by 1 per cent., and remained without 
change since April. 

The following are the daily average rates during the 
past five years :— 

























tion by making it artificially dear. If the Government 
will reduce expenditure, live within its income, and gets 
its Treasury bills funded or renewed (which it can do 
more easily with a carrot than with a bludgeon), officia) 
multiplication of credit will cease. If. the banks reyiye 
the old practice of. publishing monthly statements, and 
publish them in an improved form, showing the 
average position, then a _ strong check will be im. 
posed on the unofficial multiplication of credit. Aj 
least it can be claimed that last year’s lessons 
have not been altogether lost. How to find a 
practical credit scheme to get impoverished Europe to 
work again is now the problem of the day, being actively 
discussed by the Board of Trade, bankers, and insurance 
representatives. So far the discussions appear to have 
been inconclusive, and those in authority seem inclined 
to treat the matter as an insurance problem. In an 
interesting letter printed on a later page a correspondent 
shows good cause for arguing that it is rather a credit 
problem to be dealt with by credit experts—aceeptors and 
bankers. In view, however, of the political risk attached 


Bank Rare. 





1916. 1917. 1918. 1919. 1920. 





oe : ; : . a|é : a|é - ; . . . the credit experts can clearly claim the material assist- 
‘irst ee hinn & ance 5 Reeds : in ; ble hich has ariser 
at 518 61500150015 60700 ont of the Governme nt, in a problem whi ’ has ariser 

don iieedieetiaattetigatssnans a een 7 _| largely out of the national question of unemployment. 
Whole year ...... § 9315 3 01:5 00/5 3 0\|;614 4 





MarkKET RaTeE—THREE Montus’ BILLs. 


OUR INDEX NUMBER—A YEAR'S PRICES. 


A STILL steeper drop is shown in the curve of wholesale 
commodity prices for the month of December, the total o! 


1916. 1917. 1918. | 1919. 1920. 


S a ehe o @12.0-8184.22414.4.4 





First half ........ 417 6|416 7/313 0 | $10 9,6 2 2 | our Index Number having fallen by 670 points to 5924. 
Second half eeeeee 5 ll 0 4 15 9 j 3 10 5 i 3 z 9 6 13 8 A month ago a decline of 581 points was registered, 
Whole year ....../5 4 31416 2!311 9|31810'6 711 | >INMce the end of March, when the highest level was 





reached, namely 8352, there has been a fall of 2428 points, 
the percentage figure being reduced from 379.6 to 269.3. 
On the downward path the figure at the time of the’ 
Armistice has been left well behind, and the present total 


Deposit RateE—Bangs. 
| 


1916. 1917. | 1918. | 1919. | 1920. 











s al £s dj£s a l£ s ale s d |is at the lowest point since the end of April, 1919. A year 
First half ........ (310 0/4 0 0/3 2 0|3 0 0/4 8 7 | ago the Index Number stood at 7364, and during the en- 
Second half ...... 3 18 7r¢ 00);3 00/37 9 5 © 0 | suing three months there was a rapid increase, the peak 
Whole year ...... 3 14 4 40013 13/33 10/414 4 of the curve being reached at the end of March. The decline 


then began, being only broken once by the slight reaction 
in July which followed the heavy fall in June, and has 
culminated in the steep descent of the past three months. 
Our usual table below shows the movements in each of the 
five groups :— 


SHort Loans 


| 1916. | 1917. | 1918. | 1919, | 1920. 


£sd Es dji£€sadiLs djiLs a 
First half ........ +s §11!':411 0';3 6 2;3 47;416 O 


























Second half ......|419 6/4 5 6|3 411/314 7|511 2 Eg | |. Bs! 
—— | ———_ |__| — “os Se) 
Whole year ...... 1412 814 8 3/3 56139715 37 Pecos | . [82 5 
ee a aa 14s (Sat) g | § [225 g¢ 
The following table gives the principal movements in Date. igs ~ > & 2 | & Becl o | 8? 
| a = ioeoe a o> 
exchange :— 5 gua! ¥ | & S83 53 
| | iS Be | A IA e + 
Centre. | Method of Par Rate, Rate, Rate, yer pti he uses | & “— s j 
(thes. a Quoting. | kavel, Dec. 27, 1918./Dec.51, 1919. Dec. 31, 1920 — (avg. 1901-5) _.| 500 | 300 | 500 500 2200 | 1000 
FURED. 0-0 nee2nres ove | Eranes to £1 | 2522) 2597 | 409095 | soma77 | Jan. 1, 1914 cr 563 | 355 642 | 872 2623 | 1192 
BERD occeccccccsces | arks i we | - ; ot 
Amsterdam ........ | Forinto £1 | 12107 1110-12 | 1008-10 | 11-26-28 _* fe _ = — oa | = 2549 | 115% 
Copenhagen -»--| Kroner to £1 | 18°159 17-63-68 19°68-72 23°15. 20 uly 1 ” “7 = 4 . c | 216 
GMO 2.000 -0000-0008 | Lireto £1 | 25 30°25-374 | 50°00-50°10 | 1019-102 Sen Se gs lceesl 579 | 352 6165 | £53 2565 | 1166 
Switzerland ........ Francs to £1 | 25° 22°65-70 | 2110-13 | 23°15-20 Dec. wee} 714 | 4143 | 509 6864 2800 1275 
MEENEEE  Svoscontsnns | Pesetas to £1 | 25°22h | 23-70-75 | 1960-65 | 26-44-49 ” Dec. 1915 897 446 | 731 8484 3634 165°] 
Dt siesenticotl Pence to mils | AS | it | oe ” ~ ee i 4908 | 2230 
New York .......... | Dollarsto £ | «see ‘crore fs 3 re | 3 — » Dee., 1916 ....| 1294 | 553 | 11243 1112 | 3200 
Buenos Aires........ ‘Pence todollars| 47-58 51-52 6163 5lar5l » Deec., 1917 ....| 12863 686 | 16844 13484 5845 | 2632 
Rio de Janeiro...... (Pence todollars| 18 1 1 uy Oct.. 1918 1271 780 1889 13914 6210 2826 
Montevideo ........ \Pencetodollars| 51 654 494, ” N * eeee 1089 | 7 | 1848 13894 6212 | 2626 
Valparaiso.......... | Pence to peso | i, 12% | 4 ” _ a sol BY a iss7" 6094 | 2770 
Caloutia ........045. Bter. torapee { gold | 41/6-/625 t2/4ye-/8 1/58-/8 es Jan., 1919 oa 1287 | 7824 | 161 a an aes 
kta 4 » Feb. ,, coos) 1288) 7 | 205 
Seas veri: | | lu SS ” Mar. 7 ....| 1985 | 7 1294 5708 | 2594 
Shanghai .. ...... | . aaa 
Yokohama .......... Ster. to yen | 248g 2/2 =| —2/8-/8h 2/8 = A ak owe | 752 12904 5774 2624 
+ Par value of rapee was 1/4 for these quotations. —e » coos) Aan ae 371 a a 
The above record shows an improvement in the value of “ ae nFeees. 13394, 1417" 6450 | 293-2 
sterling in all countries except in America. The New York] | Aug. ,, ....| 1380 | 1383 6503 2958 
rate, of course, has been kept down by heavy purchases] ,, =_ i 20ee yon | + oe al | = 
of dollars through sterling by Continental buyers. _ ” oo, ~ sce) ome Ben Is96 6985 | 3175 
Thus the year has been full of lessons and disappoint- " De. — .... Gn 14 7364 | 3347 
ments, with an occasional bright spot. For the future » dan., 1920 ....| 1461 | 857 1535 res pd : 
we need team work, and a general recognition that this] ,, zs. a” Seen i = a _ | = 
is a time when everyone has to do his best for the com-| » ‘Anei ” "| yqggq! 908 i g232 | 3742 
mon good, just as most of us tried to do when the war} " yay” °""") 1484°| 981 1619" 8199 | 3727 
forced us to stand together if we were to survive. | ee ae 15564 7847 ro 
monetary position clearly needs cautious handling. An|_,, auiy | ween a a : pa oH 
easier level of rates seems likely to be possible before ” Sept. » ****) 1604 | 928 1539 7645 | 347°5 
the year is many months old, and recent experience} ” Oop * |...) 15604 2004 1446. 7175 261 
appears to show that it is more important to control the? ., ov. coos) 1336 | po peel 
volume of credit than to try to correct its over-multiplica-1 ,, Dee. ,, «...) 1544! 805 1275 | 
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Change. ‘ 


ro 
19°2 
18¢ 
1s 
166 
27°53 
65:1 
23-0 
63°2 
§2°6 
82°6 
77°08 
65°9 
638 
5G4 
624 


~9-9 


81:3 
932 
95°9 
994 
089 
175 
34°7 
531 
709 
796 
74-2 
72:7 
567 
58-0 
52-0 
47°5 
261 
199°7 
69 3 
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The textile group once again provides the star turn with | lication of its figures precludes the presentation of an 
a drop of 367 points, which brings it down to the lowest | absolutely up-to-date picture. The latest figures, how- 
figure recorded since May, 1917. The strongest re-| ever show a distinct slackening in the increase of profits, 


tad pe nel oop Mgrs (a = eee which, in the immediately preceding periods, had been 
w iC J é = 


months. A clearer view of what has happened since the rapidly puget: ney statistics, i should be 
time of the Armistice may perhaps be obtained from the | explained, are obtained by combining the epitomes of 
following table, in which the indices of the various groups | company profit and loss accounts published each week in 
at the end of November, 1918, are taken as 100 :— the Economist during the past quarter. Railway, mining, 
at the SSO EE 


| and insurance companies are not included, and banks are 














jo Other | roxtiles, Mine- dealt with separately in special half-yearly banking num- 
| Meat. | eens. wm bers. In no case do the reports reviewed during the last 
ee : ‘ , 
uarter of 1920 refer to a later period than that ended 
‘nd N 100 100 100 q ware 
spe Mar. 1919 100 100 81 94 November 3oth last ; indeed, many of them cover the year, 
. Sept.,1919, 108 104 107 116 March, 1919, to March, 1920, while the bulk are for the 


, Mar.,1920 117 116 161 
_ Aug, 1920 111 | 118 136 
, Sept.,1920 117 | lig 128 —s«145 
, Oct., 1920, 121 115 104 ss «145 
. Nov. 1920 115 | Ill 89 | 139 
_ Dec. 1920 104 | 103 69 


oad — engine suenene — me pe panies have been analysed, and the aggregate net profits 
the Armistice ieve as either been nearly reached or leit] 4g; cea > son . , 
behind on the down grade. Foodstuffs are lower than ne —_ = i - ies: ae as 
they have been since the autumn of 1919, while textiles amapunted to 627,633,839, Pee in 421,72 73! 
are 31 per cent. below the Armistice level. shown by the same companies for the previous year. This 
Movements during the past month have almost all been | increase of £5,907,108, or 27.1 per cent., is compared in 
in a downward direction. Cereals are, without exception, | the table below with the increases shown in each of the 
considerably lower, and flour has again been reduced. | three previous quarters of the year :— 
Potatoes are unchanged, and a trifling increase in beef is 
more than offset by the decreases in mutton and pork. 
The only change of importance in subsidiary foodstuffs is 


years June or September, 1919, to June or September, 
1920. It will thus be seen that the effects of declining 
trade during the past six months cannot be expected to 
have made its mark to any extent upon the figures. 
During the past three months the reports of 334 com- 


Dec. 1919 112 | 113 | 132 ; 126 








4, Reports Published in 











{ 
Ba oe 

a decline in sugar. The fall in the textile group is spread ES = 1919. | 1920 Increase. 
fairly evenly over the list. Cotton and cotton piece goods ao & ' 
have again fallen considerably, but the decline was not | —————-——————| Peer Pee, a ie 
quite so pronounced as in the previous month. Wool w bhi il a) oak weal oe 
a P ed as previ onth. Oo! WaS | First quarter ........ 500 | 34,590,797) 43,926,134) 9,335,337) 26:9 
also lower, and silk, hemp, and jute declined by a con-| Second quarter ...... 355 | 25,974,556) 35,778,799 9,804,243) 37°8 
siderable amount. Flax fell heavily, but it still enjoys | Third quarter........ | 252 | 19,045,351) 27,032,462, 7,987,111; 41:9 
the distinction among textiles of being the highest above | Fourth quarter ...... 334 | 21,726,731) 27,633,839) 5,907,108) 27-1 
the normal. In the minerals group, 10s per ton was added | aa want nee oy 








11.441 |101,337,435 134,371,234.33,033,799| 326 
to steel rails, but beyond this there was no change in . 


iron and steel prices, although some reductions are ex- 
; = average rofit per company works out at over 
pected. The minor metals are all lower, the largest decline — ov ? P OR 


heing recorded in lead. With the exception of leather, hH2, FOO, a2 om — £107,300 ” me Par 
petroleum, and soda crystals, which are unchanged, all | quarter, and £65,000 in the corresponding period of 1919. 
commodities in the miscellaneous section are lower. An analysis of the figures by groups for the past quarter 


We conclude with a table of actual quotations of com-| shows the following changes :— 
modities at the end of each of the past five years and of 


{913 i— 





Net. Prorits (after payment of Debenture Interest, &c.). 


i gsisectnsemeereentngennenresiensenetepeeeeensbent on a quaspatenenntenninguinanmmipniname —_- — 


Reports Published ' 

'S =| in Quarter Ended 
3%| December 3ist. Increase, Decrease. 
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End of | End of| End of | End of | End of | End of 















































} 
| 1913. | 1916. | 1917. | 1918. | 1919, | 1920. 
seamen t Sat! 0 $ 0 
“nion—Middling ....| Ta4a | loesd | 23-02 | 22208 | 30-754 | 10274 oc criapsiieeiceihi na Te Esha tremens 
Reno teonins snip d | ima | 37d 41 £ | %& & | & 
-Guten **°** | Tea | den | £85 | £1 a Ee 56 ,222,910 +» | w+ | 380010 | 138 
ste ae £33 14/6 24/ 25/ 48/6 24/ Hotels, restaurants, &c...| 10 603,140 | 132698 21, .. | . 
Cleveland pigiroa, Xo: 4323 | £& | £187 | aa77 | 2250 | s150 Iron, coal, and steel .-..| 21 129 | 388508 315, .. | 
Steelrails is 87/6 | 95/ / 160/ 225] Land mort., finance, &c..| 29 876 a | 257,360 | 139 
Copper—Standara "| sae, | 2) 217/6 | 2176 | 350/ | 510/ Motor and cycle ........ 18 1,129,184 | 60,388) 56) .. 
Tin—Standard .....-* | £1383 | £1103 | £112 | £11 MORES. crccencsececntes | 5 15 | 100016! 590) .. | 
Leed—English °°*"" ant | £1788 | £294 | & £A7E | £ Tala, tlie 3 2,490,189 1,520,805 | 1574 | tal 
‘allow lr) 9 | Bae | 430 | asm - Rubber, O0..........0000: n 258,589 | 584,168 | 866) .. | 
Petroleum. ..°7°7""" , | 28 | we 108/ | 58/ Shipping ............. ae 1,707,341 | 601.682; 542/ .. 
Wheat...) 7 | oe 1 2iad | 27a Shops and stores ........ | 4 gloegl | 332987| 698| |. | .. 
parley .... | Sree 1] 5no | o) 3 72/3 | 72/6 | 86/9 DOB core rcecesersoeeseees | 2 Dr 12,545"). |. | 83,188 | 11°80 
, | yee paverage || ipa | SUS | Suv | 62/3 | 1050] 72/7 Telegraph, &c. .......... | 6 3,464,045 | 1,216,032| 540) .. | 
Sugar—West India 16 | serio | {2 | S08 | 572 | 4a , ~~ peteneieppeqngees | 8 4,662,579 | 255,373 | 58 oa 
Tea (common) ..,... oy = | 44/6 55/6 42/ TROND nas canaceesses 6 71,905 | | 123066 | 144 
PEE BSP eo nese ities. TT | gia led 204d eT 734 | Trust companies ........ 15 ,238,590 | 710,052 11345 i i 
yaar ae | _ 20) | _ 26/3 | 26/3 2: / .: Miscellaneous if 4,508,101 | 716,023 | 189 
JTanulated. + Foreign lead Brok aF Ee ed a Mia era Ea 
All commodities , : enand Fannings.  (t) Pekoe. = $33,839 | 5,907,108 | 271 | ' 
wheat and ot with the exception of iron and steel, | ——_____—__—_ nga ner eieneaeeenen 
“ “ha petroleum, are lower than at the e : 
: < ‘ nd of 19109. Loss. 
““S Compared with 1 3¥9 


913, American cotton shows but a 


all: : A feature of the table is the fact that the majority of the 
nat om oe small increase, while copper and tin are . jority 
; y much higher. Sugar shows a decline of 33 


groups show very substantial increases—in several cases 

ad i he year, but is still very much higher than at | ™°Te than 5° per cent. For the large increase in the oil 
913. group the figures of the Anglo-Persian Oil Company, 
which refer to the year ended March 31st last, are respon- 
sible. In the telegraph group the Eastern, Eastern Ex- 

Ovr quarterly ae PROFITS. tension, and Western companies all showed substantial 
panies do not yet oe ca profits of industrial com. | increases. rhe large increase shown by rubber companies 
few months, nor “ag ‘ e trade depression of the past | is perhaps surprising in view of the dwindling price of the 
some little time to co ny oT indication be expected for raw material. It can be accounted for in part by the 
allowed to lenioe'ys — ie the length of time which is] figures of the Anglo-Dutch Plantations of Java, which 
; average company before the pub-yare responsible for £126,000 of the increase, but there are 


Comparatively 
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many other companies which have recorded increases. The 
Amalgamated Cotton Mills Trust, which has been included 
under Trust Companies, accounts for the whole of the 
increase shown in this section. Among shops and stores, 
Harrods (Buenos Aires) is conspicuous with an increase 
of over £383,000. In the tea group six of the companies 
show a substantial net loss, and only two show an increase 
in profits. The next table shows the manner in which 
profits were appropriated in each quarter of the past 
year :— 


DISTRIBUTION OF PROFITS. 























| Net | Ordina Preference Reserve, 
| Profits. | Dividend. Dividend. &e. 

; 1920. eS ee P ee % ee 
First — snvereee 43,926,134 21,797, 5 | 6,515,017) 14°9 | 15,613,431) 356 
Second quarter ...... 35,778,799 19,472.761| 54°3 | 3,591,611) 101 | 12,714.427 35°6 
Third quarter ...... 27,032,462, 16,252,981/ 60°0 | 2,357, 87 | 8,422,345) 313 
Fourth quarter ...... 27,633,839 14,390 52-1 3,115,713; 11°3 10,127, HE 





134,571,234) 71,915,825) 53-4 | 15,579,477) 11°6 | 46,877,952) 35°0_ 
The last column includes, in addition to amounts specifi- 
cally set aside to reserve, the amounts by which the 
balances carried forward exceeded the amounts brought 
into the accounts. The diversity of method adopted by 
company directors in drawing up their published accounts 
makes the compilation of strictly comparative statistics 
somewhat difficult, but uniformity in the method of treat- 
ment is adopted so far as possible. In the last quarter of 
the year the amount of profits reserved rose to 36.6 per 
cent. of total profits, but a year ago the percentage 
for the corresponding quarter was 38.0, although the 
figure was 33.5 per cent., as against 35.0 per cent. for 
the year 1920. The distribution of profits in the various 
groups during the past quarter was as follows :-— 

















a | ' 

—2 a & | ww & 

| Net |Ordinary| SZ| Pree | SE] To | Sz 

Diet 1. ference = S| Reserve, | an 

| Profits. |Dividena.| ee Dividend. ac (RE 

ee eer £ £ 

Ore 910 | 995,894 /44°7) 486,858 21°9| 740,158 | 334 
Hotels, restaurants, &c.... 603,140 | 221,990 | 36°8| 165,343 273) 215,807 | 359 
Iron, coal, and steel ....| 1,620,129 | 781,709 | 48°3| 81,589 50] 756,831 | 467 
Land, mortgage, 589,876 | 1,126,623 | 71:0 | 281,373 176) 181,880 | 11-4 
Motor and cycle 50°2| 234,012 206| 323,875 | 292 
re dre Seeeseete 55°6 3,000 11! 116,395 | 43:3 
ith ieanteppaneneb end 294| 310,000 125 | 1,447,817 | 68°1 
Rubber, &. ..........+. 64°2| 15,788 1°2| 433562) 46 
iia ocnaceaull 51°4| 241,187 141) 588,032 | 345 
Shops and stores &42 9 | 69] 232,890 | 289 
teri adiba lends ‘ | ae 6,910 | .. |Dr48,438| .. 
Telegraph, &.......... 266! 70,000 2°0| 2,468,996 | 71-4 
se iieateestnde’ 4 66°0| 352,410  76/ 1,237,645 | 264 
Tramways ..... “wel 59°6 5,250 73 23, 33:1 
Trust companies 666) 189,766 15°3/ 224,396 | 181 
Miscellaneous ........../ 600/ 616,578 13.6 | 1,184,015 | 26°4 


re | | eS — | 





_ 127,633,839 114,390,397 | 52-1 | 3,115,713 | 11-3 110,127,729 | 366 
In the matter of reserve appropriations, the telegraph 
group heads the list with a proportion 71.4 per cent. of 
profits set aside, and the oil, iron and steel, and nitrate 
groups also come high up. The few low percentages 
shown under preference dividend are due to the small pro- 
portion of preference capital in those groups. 

The ratio of net profits and of amounts allocated to 
reserve, &c., to total ordinary and preference capital com- 
pares with figures shown for previous quarters as 
follows :-— 


| Total Ord. | Carried 
' and Pref.| Net Profits. to 
Capital. Reserve, &c. 





ed 











1920. cn Sa, A te ef 
First quarter ........|323,107,900 43,926,134) 13°6 | 15,613,431, 48 
Second quarter ....../213,309,800) 35,778,799) 168 | 12,714,427 60 
Third quarter........|163,024,500, 27,032,462, 166 | 8,422,345, 52 
Fourth quarter ....../182,215,000| 27,633,839) 15:2 | 10,127,729| 55 


ae 
1.657,200134,371,.234 15:2 | 46877932 53 


~~ 


The return on total capital in the last quarter shows a 
slight reduction, but it is considerably better than in the 
first quarter, and an average return for the year of 15.2 
per cent. on £881 millions of capital, after payment of 
excess profits duty, seems satisfactory trom the share- 
holders’ standpoint, while the ratio to total capital of the 
amounts reserved is appreciably higher than the average 
a few years ago. The final table shows the average rates 
of interest and dividend paid on debenture, preference, 
and ordinary capital in each of the groups in the past 
quarter, together with the average rate on ordinary capi- 
tal shown in our article a year ago :— 

























=! <= 4 

Deben- Prefer- (°& Le « 
ture ence (35 Cig i245 7 
| Capital. ($2) Capital. |3 > °*P S23 

& [sls 

£ £ % | z 1% | o 
Re i wll il 47 | 8,583,027 | 5°7 10,949,228 | $1 16% 
‘5 | 1,480,000 |11°2, 2,091,545 | 106 139 
1,576,022 | 5*2 | 6,585,768 |120 119 
4/957,454 |5 7 (11,848,678 | 95 99 
6'1 | 4,881,773 | 117 134 
50,000 | 6°0 1,009,800 | 148 129 
62 | 7.914.151 | $3109 
251,730 \6°3 | 8,386,215 | 96 86 
4,841,100 | 50 | 7,722,329 |1l4 &9 
55 | 4,595,251 | 14 25 
206,880 [33 | 436,387 | 66 195 
Telegraph, &. ............. son 3,784,675 2,000,000 | 35 [11,154,870 | #3 ,7 
ha aabtecilele. 236; ‘1 | 5,980,000 |59 |17,337,813 | 174 lo4 
ene 679,380 125,000 | 4°2 | 1,221,465 | 3:5 58 
ES inn ca ncnentienanat 41 | 5,711,421 | 33 | 8932613 | 92 54 
Miscellaneous .................. 5,434,825 | 4-4 |12,717,940 | 48 (21,841,185 |124 10) 








53 26,909.09 116 115 
Payment of arrears of preference dividend by two com- 
panies accounts for the high rate shown by hotel com- 
panies. There are few conspicuously high rates on ordi- 
nary capital this time. The textile group heads the list 
with 17.8 per cent. as against 30.4 per cent. a year ago, 
while the average for all groups is a shade higher than it 
was last year. The figures, it should be mentioned, do not 
include benefits derived by shareholders from the issue o! 
bonus shares or of shares below market value. The 


i 


former practice, however, is rapidly going out of fashion. 


52,562,267 |4°4 158,305,990 


COMPARATIVE FINANCE. 


liow many Finance Ministers in both hemispheres are 
contributing their quota of New Year resolutions in the 
form of vows that their Budget statements shall mak« 
a better showing this year than last? Only two of the 
sudgets that were born in the year 1920 (or 1920-21) wer 
endowed by their sponsors with a surplus on the right 
side. The United Kingdom and Czecho-Slovakia share 
that honour, but it is well known that our surplus was 
only arrived at by counting the sale of capital goods as 
an element in current revenue. Chile also shows an 
apparent excess of revenue over expenditure; but in her® 
case the balance is definitely assigned to meet extra- 
ordinary expenditure. The rest of the world has much 
the same weary tale to tell. Italy, Belgium, Poland, Aus- 
tralia, France, Greece, and Portugal present the edifying 
spectacle of estimates of expenditure more than double 
their estimated revenue. Even in the Federal Budget o! 
the United States revenue falls short of expenditure ) 

10 per cent. On the other hand, the estimated 1920 
revenue in the great majority of cases bears a more credi'- 
able relation to the proposed expenditure of 1920 than the 
actually achieved revenue of 1919 would have done. Occa- 
sionally, this improvement is most marked, as wit) 
Poland, where the ratio of revenue to the expenditure 0! 
1920 has risen from 12 per cent. in 1919 to 44 per cent. 
in the estimates of 1920. It is also true that the course 
of the year has not infrequently swollen revenues beyond 
the expectations of the budget, but only too often 

might say “ ditto ’’ of the other side of the account. A 
in the third place, it is by no means always that ty 
national economy is in as sorry a plight as the State 
finances. ‘The position of France, for instance, as judge 
by her foreign trade returns (which represent the wor 
of her people) is very much more cheerful than a stud) 
of her public finance (which represents the work of h 

Government) would lead one to suppose. 

But it is clear that the Budgets of 1921 will as a rule 
have to provide for plenty of economy and plenty 0! 
taxation. Many a Government still looks to State mono- 
polies for a good proportion of its revenues, though not 
much is to be had to-day from posts or railways, the losses 
on which are positively hackneyed features of national 
accounts. But taxation is the most logical as well «> 
the most certain source of State revenues, and taxation 
is what the world has to face. The German budget 0! 
1920 proposes to raise 100 per cent. of the Republic s 
revenue from taxation, the corresponding percentage '0' 
our own Government being 73, whilst France follows Us 
closely with 72.6 per cent. It is only in Italy, Belgium. 
and Switzerland among the more important Powers tha‘ 
less than half of the public revenue is derived from taxa- 
tion, the percentage so raised being 34.3, 34-9; and 48.5 
respectively. Meanwhile, the burden of taxation ts every~ 
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where heavy enough, and to spare. Nor will it be easy 
for Finance Ministers to live up to the resolutions we 
hope they are forming, and make their revenues turn the 
Budget scales. Stagnant trade and industrial depression 
are not favourable conditions for money-getting, and 
Ministers who could not make ends meet in the fat days 
of profiteering will need all their courage to present (and 
abide by) a satisfactory account in as lean a year as 1921 
promises to be. The subjoined table (taken from the 
Brussels Conference Paper on Public Finance) shows the 
comparative burden of direct and indirect taxation in the 
six principal Powers :— 

Amount of Taxation per head of population 

in dollars at rate of exchange of June, 1920. 


Direct Taxation. Indirect Taxation. Total. 

State. ~ $ $ 
le A a I ie EE. a chibi die eo on Ce 

~~ —— 

Pewee ‘ . 56.5 aii stint iin a 56.5 
SR errr Bee. sdecds - SE . 34.6 
wets ee” Sccamean art jn soaked wae 12.5 
Wiceniekuneeae a (sen edaees ne TNE te Gobi aih'e'-aciasete 5.8 
Oe ieee aaah ccs ee maces Py “snsekensseiwes Oe 


[he conspicuous feature of this table is the very high level 
{ taxation per head in our country. The fact that we 
re paying direct taxes to the tune of 14 guineas per 
ead shows that we, at any rate, are not afraid of being 
‘axed openly and above board; whilst a total tax pay- 
ment of about £22 4s per head represents no mean contri- 
tion to the public exchequer. It is interesting, also, to 
ote that in every case in the table the proceeds of direct 
exceed those of indirect taxation. This is now very 
senerally true all the world over. Australia and British 
india, Portugal, Holland, Finland, and Greece provide 
‘he only exceptions to this rule. The past would have 
vad a very different tale to tell; and in many cases the 
iange during the last six vears in the relative importance 
ol direct and indirect taxatiom has been very striking. 
ov Germany now raises 60.7 per cent. of her revenue 
.; Grect taxation, as against 2 per cent. before the war ; 
sorway raises 48.6 per cent., as against 8.5 per cent. in 
tage | days ; Denmark 49.4 per cent., as against 10 per 
ee 51-1 per cent., as against 25 per cent.; and 
ut’ 39-5 per cent., as against 13 per cent. The 

; vention of new forms of direct taxation under war condi- 
on and the failure of customs duties consequent upon 
“ Collapse of foreign trade, are circumstances which 
ln thaanen arene change that was already in progress. 
evenue raised Be ‘oe the increase in the proportion of 
¥ direct taxation is magnified by the fact 


j } } > tee ® . aii 
banka the transformation of the Empire into the 
Mowe » the old idea that direct taxation should be the 
focal preserve of the separate States has been aban- 


1. But 


eeniaee in Germany, with her emergency levy, 
mpany tax, : ‘ 


Q war-cot dividends and interest tax, 100 per cent. tax 
—sotten wealth, not to mention ordinary income- 


tax, ther L : . 
From es hat direct taxation means. 
e dat: al . ; 
Rry ata contained in the above-mentioned 


ssels Conference p- : 
onference Paper, it would appear that up to 


* “He proportion of the national income 
taxation had (except in our case and 


six mm ; 
Months ago the 


sorbed by 





Barclay’s Bank, Ltd. 


America’s) only increased to a relatively small extent as 
compared with the proportion thus expended in pre-war 


days. The figures for the six Powers are as follows :- 
GOVERNMENT REVENUE expressed as a PERCENTAGE of the NaTIoNnaL 
INCOME. 
Pre-war Percentage in 
State. Percentage. June, 1920. 
UBA. ccccccvccecccccecs abencesa.”  B pendete.™ es 
United Kingdom .......eeeeeeees DS ‘ecunce , OF 
PORNO. cccccecesecssceeve essoue GR cescee OD 
GORMAN sccecceesiscdevasecee eo Crvecess 
Ttaly sccscce “<eenes senececuesee . SE seseve 13 
COE sec ccesowenoes eKnaeeer ees Or *acned . 


nn 


But these figures are subject to two very important reser- 
vations. In the first place, inasmuch as accurate know- 
ledge concerning the real income of a nation is now even 
more difficult than usual to obtain, the above percentages 
cannot be regarded as more than the guesses of competent 
authorities. Secondly, the figures are six months old. 
But since last June national incomes must have declined 
to a very large extent with the decline of prices and 
profits and prosperity generally. At the close of the 
vear, therefore, existing taxation represents a very much 
larger percentage of the national income than in June, 
1920. ‘The burden which the present level of taxation lays 
upon industry is correspondingiy heavier, and so long as 
the stagnation of trade lasts this burden grows under our 
feet. 

It will be the task of 1921 to see that this growth shall 
not choke the revival of the world’s industry. That 
nation will have best reason to congratulate itself which 
a year hence can boast both of an industry thriving under 
taxation tempered to the shorn lamb and wisely distri- 
buted, and of a Budget that rigid economy keeps in 
equilibrium. Meanwhile, it is a cynical commentary on our 
interpretation of economy that, whilst over 20 per cent. 
of our national expenditure after the war to end war is 
absorbed by armaments, the Select Committee on National 
Expenditure should deprecate further outlay upon the 
education of the rising generations. 





Business Notes. 


Bankers’ Clearings in 1920.—The annual statement of 
the amount of bills, cheques, &c., paid at. the Bankers’ 
Clearing House shows that all previous records were once 
again broken, the aggregate increase being over £10,403 
million. The table below compares the 1920 figures with 
those of the previous year :— 


1919, 1920, Increase, 
£ £ £ 

Grand total ...... 28,415,382,000 .. 39,018,903,000 .. 10,603,521,000 

Town clearing .... 23.214,685,000 .. 32,852,933,000 .. 9 638,248,000 
Metropolitan clear- 

ing ...eee-eeeee 1,813,929,000 .. 2,093,750,900 .. 279,821,000 
|Country cheque 

clearing .....--. 3,386,768,000 .. 4,072,220,000 .. 685,452,000 


Whereas in 1919 each quarter showed a progressive in- 
crease, the reverse has been the case in 1920, the increases 
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in each quarter having been: First, 73 per cent.; 
second, 58 per cent. ; third, 24 per cent. ; and fourth, 8.5 
per cent. The total increase of 37 per cent. for the year 
is larger than the total figures for the year 1904. The 
report on the figures points out that :— 


Several factors have undoubtedly operated to account for this; | ee neg 
enormous development, among which may be cited—the continual stock banks have declared their final dividends for the 
maturing and renewal of ae ~ ge "ee Oo me = oz year 1920 this week. We show below these dividends and 
large increase in new industrial issues (the total o ic ‘ ; z . ————— 
ecieae issues registered in the United Kingdom for ear Beet eleven those for the whole year, together with the dividends for 
months of 1920 reaching the colossal sum of £574,000,000, being no | 1919 and present prices and yields :— 
less than £162,000,000 more than the total for the whole year 1919) | —————————___________ 
—the continuous increase from the beginning of the year to 


total amount available for the Imperial Services— 
£670,119,500—were : England 86.35 per cent.. 
10.89 per cent., and Ireland 2.76 per cent. 
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The Bank Dividends.—A number of the leading joint. 


—_—_——., 

















l l 
7 jae ‘ . 2 ef Final Divs.) . 

November in the price of all commodities and services—the activity ls $i al ‘Rate | Whole |p. 
of industry during the first six months of the year, and also the Name of Bank eo 3| Up. per Annum. Year pine Present 
great development of foreign exchange transactions during the << * | Fo19, 1900.1 1915.1 tsa. ion], | **% 

period under review. The rapid expansion of the foreign exchange } —————_—_________ peepee eet = 

business has been one of the chief features in British banking in Saiiietaanitl | % | % | leea - 
1920. This is the first year since 1913 during which no long-dated | “SMR. ttt : : 2 = | ee = 64 16 8 0 
Government loan has been launched. Industrial unrest has without | Lancashire and Yorkshire ..| 20 | 10 | 22] 2 | 19 1 49 | af" 4 ; 
doubt made its sinister influence felt on the figures now presented, Landon Joint City & Midland . BI 18 s | 18 | 18 613 3 

; ; Doccccccceccccces+escecees os | ee 1 j 
especially during the fourth quarter of the year. Manchester be tiisamenal 2 | | | | 8| 7 (683 
: s : a cane . ae. Reet eee [oa fo 1 1 1 6 
The highest monthly total oo en a Provincial Bani of ireland’ .| 100 | 12) | 13} | 1 i 18s 218% 6 
a : : f oust. VE COMe | D0 cccccccccccccccccccesess 1 61 1 | 1 134} 17 ) 
and the smallest, £,2,986 million, in August. 1! etter earereoeseons 5s | 2 | atl aot! wat! wil 13/9 3 
bined totals of the six Provincial Clearings—Birmingham, DO w.--.-0: seresecceseees ae iat ih} ibleus 3 

. . . \’ . ISCOUNT HOUSES. i } j | 
Bristol, Leicester, Liverpool, Manchester, and Newcastle Alexander's Discount........ 10 | 5 | 16 | 19! 135] a6) 19 80 
—show an increase, as compared with 1919, of £765} National Discount .......... | 5 | 12 | 26 | 12 | a | 7 ho 00 
“19° . . . see nion Discount. ............. t ' 3 
million, the respective increases being Birmingham, nm wey | U5i | 163) B18 8 5 





£40,442,000 ; Bristol, 13,537,000 ; Leicester, 
#:10,009,000; Liverpool, 144,856,000; Manchester, 
£,595,163,000; and Newcastle, £51,711,000. The turn- 
over of the New York Clearing House for the twelve 
months ended November 30, 1920, taking the dollar at 
4s), Was approximately £48,895 million, showing an 
increase of £3,298} million as compared with the year 
ended November 30, 1919. 


(a) Barclays Bank ‘“‘B” shares. This dividend =e on £2 shares with £1 paid 
up. j{ Includes bonus of 1 %, free of tax. ! Inclu bonus of 2 ‘%, free of tax. 


The yields are calculated on the basis of the year 1920, 
dividend at current share prices. It should be explained 
that all the dividends, with two exceptions, are paid less 
income-tax. Alexander’s Discount Company dividend o’ 
16} per cent. for 1920 includes a bonus of 2 per cent., 
which is paid free of income-tax. The Union Discount 
dividend of 16 per cent. for 1920 also includes a bonus o! 
2 per cent., free of income-tax. For 1919 15 per cent. 
dividend was paid, including a bonus of 1 per cent., 
free of income-tax. The net profits of the London Joint 
City and Midland Bank for the year 1920 amounted to 
£2,831,861 as compared with £2,604,257 a year ago. 
The dividend absorbs 4, 1,367,094, as against £/1,052,503, 
and £,1,450,000 is reserved, as against £)1,250,000 last 
| Dee, 4. | Dec. 11.) Dec. 18. | Dec. 25. eames. forward Sera es by £1 5,000. 


Coal Output and Wages.—The Christmas holidays had a 
considerable effect upon the output of coal, the total for 
the week ended December 25th showing a substantial re- 
duction on that of the week immediately preceding. The 


production for the four weeks ended December 25th is 
shown below :— 





| ‘Tons. ~ | Barclays’ profits were 42,927,523, as compared with 
Northumberland ......... tenes) 261 100 £2,122,192 for 1919. Ihe dividend requires 4, 1,420,37!, 
ee oo papnegses eabeennsenss | 702, as compared with 4,992,170, and 451,450,000 is reserved, 
OPKSDITC .nscersceesssseecess 


as against 4,900,000, the balance carried forward being 
457,000 higher. The profits of Williams Deacons were 
£403,053, as against £/399,481 a year ago, while those 
of the Manchester and Liverpool District Banking Com- 
pany rose from £510,878 to £561,783. A Stock 
Exchange correspondent writes :—Dividend announce- 
ments from the big banks are awaited with more than 
common interest on account of the falls that have occurred 
in the prices of banking shares within the last few 
months. Proprietors of banking shares are of the purely 


820, 
Lancashire,Cheshire,and N.Wales| 478,900 
Derby, Nottingham, and Leicester! 673, 
Stafford, Shropshire, Warwick,! 

Worcester | 397 


South Wales and Monmouthshire 1,036, 
Other English districts ...,....| 114, 


Sootland .....ccecesesevesseces | 692, 


5,205,400'5,307,000/4,541,600 


For the week ended December 27, 1919, fhe output was 
31352,603 tons. In accordance with the terms of settle-| investment class. The old Stock Exchange lition as 

> — is ‘ : . ge trac ition a 
ment of the recent coal strike, the Secretary for Mines | to banking shares being unsuitable for investment by 
announces that the advance in wages payable to colliery | jadies is dying a natural death, owing to the fact of the 
workers will be increased for the period January 3rd to liability being wiped off in various cases, and to the ever- 
January 31st to the following amounts :—3s 6d per shift increasing confidence in the solidity of the principal con- 
to persons of 18 years of age and over; 1s od per shift to| cerns. The recovery in the prices of War Stock and 
persons = 2 and 17 years of age; 1s 3}d per shift to} other gilt-edged securities is already extending to the 
persons under 10 years Of age. banking share market. The public are obviously as 1- 


tent upon investing money in sound stock this year as, 
English, Scottish, and Irish Revenue.—A White Paper | 12 Months ago, they were keen upon buying anything 


(No, 245) issued this week shows the proportions in which | Which had a speculative flavour and the chance of a rise. 
England, Scotland, and Ireland contributed to the national Some little fear has gained ground that the banks ma} 
revenue for the year ended March 31, 1920. Towards the | have to reduce their dividends, owing to the writing off 
total of £1,341 millions, England contributed 65.56 per for depreciation of British Government and other invest- 
cent., Scotland 8.46 per cent., and Ireland 3.77 per cent., | ™€t securities, but in the market the opinion is gener 
while 22.21 per cent. was derived from “‘ other sources.” | @lly entertained that the banks will maintain their last 
The percentages of some of the more important items | Y€t’s dividends, and that they have plenty of fends 
were as follows :— wherewith to meet a depreciation which is likely to prove 








England. Scotland. Ireland. of temporary character. The rises that have occurred 

% % oy during the last few days had the usual effect of bringing 

og adaesnss ee oa dined 52 in fresh buyers. In spite of the previous pressure to sell. 
cise ereeee eter 7L.66 ee eeee . ceeee . 


the revived demand has shown the market to be co” 
Income-tax .. duty 89.35 preese aan Renee oa spicuously short of floating supply. The inference is that 


' : the purchasers on the fall bought with the intention of 
After meeting local expenditure, the percentages of the! keeping the shares for permanent investment. 
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The Railway Deficit.—The statistics of Tailway working | pendently of the various groups representing the Continen- 
or the month of November show the serious effect of the | tal holders, and it is too soon to begin negotiations with 
«al strike. Gross receipts were £20,179,201, while ex-| General Obrigon’s Government. Its goodwill to the 
‘enditure was £,21,177,007, there being thus a deficit | foreign creditors is manifest ; it is evidently eager to attract 
f £997,806 for the month. To this has to be added a foreign capital, and it appears to be free from the distrust 
oss of £68,354 on other businesses. The Government | of foreign investors, especially Americans, which charac- 
ruarantee is £ 3,858,000 for the month, so that the net | terised President Carranza’s rule. 
Government liability for November works out at 


American visitors t 
Mexico in search of new openings for investment are 



































































44,924,160. This makes the Government liability for the 
cght months £25,501,617. The accounts now published 
are in a slightly different form, goods receipts being 
classified under four heads, Merchandise, Live Stock, 
Coal, Coke, &c., and Other Minerals. Receipts from coal 
-afic for November were £3,518,422, as compared with 
/20,031,065 for the previous seven months. 


~ 





Cotton Trade Unemployment.—Our Manchester corre- 
spondent writes:—A special meeting of the Cotton 
Reconstruction Board was held in Manchester on 
Thursday last. For over two hours the members 
liscussed the position of unemployment in_ the 

tton trade, and the sub-committee appointed a week 

eo made certain recommendations. Ultimately, a 
raft scheme was adopted, and subject to the approval of 
the Board of Trade the proposals will be put into operation 
it once and benefits paid next week. It is expected that 
he details of the scheme will be published to-day (Satur- 
lay). The Board of Trade was represented at the meeting, 
nd it was understood that the proposals would be con- 
‘irmed by telegraph in order that there should not be any 
delay in making the grants. It may be pointed out that 
the surplus funds of the Cotton Control Board amount to 
ver £1,500,000. It is not intended that this capital sum 
shall be touched, and payments will be made out of the 
nterest on the money, which will amount to about £75,000 

year. It is reported that the grants to out-of-work cotton 
operatives will only be made to those who are totally un- 
employed. It is probable that payments will be arranged 
through the organisation of the trade unions. 

British-American Continental Bank, Limited.—The sus- 
“nsion of payment on Thursday afternoon by the British- 
‘merican Continental Bank, Limited, has apparently had 
‘ttle etiect in the City. This business was founded in 
une, 1917, as Hannevig’s Bank, Limited, for the purpose 
t providing facilities for commerce and shipping, mainly 
vetween Great Britain and Norway. In 1918 it was 
onverted into a public limited company, with an author- 
ised capital of £2,500,000, divided into 499,200 ordinary 
shares of £5 each, and 800 management shares of £5 
each. Of the shares, 247,672 have 25s paid up and 800 
are fully paid. In the Bankers’ Almanac the paid-up capital 
is shown as £:313,590. The management shares were, 
however, eliminated, the holders -taking in exchange 800 
ordinary shares. In September, 1920, the name of the 
ee was changed to the British-American Continental 
sank, Limited, and a resolution was passed at an extra- 
vdinary general meeting authorising calls amounting to 
35 per share. If these calls have been paid, the paid-up 
“apital of the bank should be £499,344. Profits for the 
year ended December 31, 1919, amounted to £869, after 
providing £30,070 for bad and doubtful debts. The bank 
a ted as agents for numerous Scandinavian banks. Total 
— are given in the last balance-sheet as £1,151,964. 
“Gvances and other accounts amount to £660,682. Bills 
ea (including British Treasury bills) are shown as 
oo , while investments (including £50,000 Consols 
i 7 price) are given as £1 10,075. On the other 

ee e balance-sheet the item ‘ Deposits, &c.,”’ 
‘mounts to £788,310. This institution was not a ‘‘ bank ”’ 


if > ane 
| the sense of the word commonly used by the general 
public. ? 


arpa ee Ben ek 
Beery Mexico.—The British group of the 
Mexican | . - ommittee for protecting the interest of 
not to ge olders has announced that it has decided 
it ie wetehhen-a to deposit their bonds at present, but that 
it saan the situation carefully, and will take what- 
DOsit the ro a" seem advisable. An invitation to de- 
1004 and tt Gs of the Four per Cent. Gold Loan of 
be ve UG the Irrigation Bonds had already been issued 


yM ; 
the Brith ee and Co., the agents for these loans ; but 
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Sroup of the Committee could hardly act inde- 


numerous, the wealthy Mexicans who took refuge in 
Europe during the revolutionary period have returned, 


and the populace seems ready to settle down to steady 


work. Some of the northern towns have suffered greatly, 
as might be expected, during the six years of warfare, but 
they will doubtless make a rapid recovery ; the oil industry 
and the revenue derived from it are beating all records, 
and new oilfields are being opened up near the Pacific 
coast. The banking crisis in Mexico City is due, not to 
the conditions of the country, but to the fall in prices o! 
cotton, sugar, and other exports, from which Mexico, like 
other countries, must suffer for a time. But the new 
Government has yet to prove its strength, and the return 
of those railroads which it still holds to their owners 
would go far to encourage confidence. 


S. A. Leu and Co., Zurich—An agreement has been 


arrived at between the board of directors of the Swiss 


Bank Corporation and the Société Anonyme Leu and Co., 


whereby the following proposal is to be made to the 
shareholders of the latter bank. The capital of Leu and 
Co., which was 40,000,000of, is to be reduced to 


20,000,000f, and then increased to the _ original 


figure by the issue of 20,000,0ccof 8 per cent. non- 
cumulative preference shares, to be offered at par, and 


in the first instance to the old shareholders. The issu: 
will be guaranteed by a syndicate headed by the Swiss 
Bank Corporation, which corporation will be represented 
on the board of Leu and Co. This will provide for writ- 
ing down Leu and Co.’s engagements in mortgages in 
marks and other assets to their actual value at to-day’s 
prices, and allow them to continue their business with 
the same capital as before. In bringing about this 
arrangement the Swiss Bank Corporation has respended 
to the general feeling in Switzerland that the oldest bank- 
ing institution in the country should not lose its separate 
existence. Our Geneva correspondent refers to these 
arrangements in his letter on a later page, in continuation 
of previous communications on fhe subject. 

Japanese Trade and Fimance.—Advices from Tokyo 
record a continuance of dull trade conditions at the close 
of the year, in spite of a decline in stocks of commodi- 
ties. Recent exchange movements have been unfavour- 
able to Japan, the export trade having fallen off sub- 
stantially, owing to stagnation in overseas markets and 
the fall in the price of silver. The stock markets and 
the cotton and rice markets showed a good tone at the 
close, in the hope of an improvement in the outlook earl) 
in the new year. The silk yarn market, in the absence 
of foreign enquiry, closed very dull. The end of the year 
also passed very quietly in the money market. Demand 
for annual settlements and local remittances raised the 
price of call-money for a time, but the tightening gave 
way to easy conditions. Japan’s imports and exports for 
1920 up to December 25th were valued at 2,320,000,000 
yen and 1,928,000,000 yen respectively. At December 30th 
notes issued by the Bank of Japan were 1,458,000,000 
yen, and advances (excluding advances to the Government) 
265,000,000 yen. A new joint stock bank, called the 
Yokohama Koshin Ginko, has been established at Yoko- 
hama to adjust the assets and liabilities of the Seventy- 
Fourth Bank, which suspended payment some months ago. 
On December 26th a beginning was made with refunds to 
depositors in the suspended concern. 





South African Trade Conditions.—A cable received by 
the National Bank of South Africa from their head office 
in Pretoria takes a somewhat gloomy view of the posi- 
tion :—‘‘ The wholesale business generally continues dull. 
Merchants are experiencing difficulty in moving stocks 
and financing arrivals, which have doubled owing to the 
unexpected execution of back indents, and the delivery 
earlier than anticipated of current orders. The opinion in 
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an authoritative quarter is that the country has over- 
bought in a reckless manner, and some months must 
elapse before the excess goods are digested. Smaller re- 
tailers are refraining from buying through the usual 
channels ; possibly they are filling their requirements by 
purchasing cheaper at soft goods auctions, many of which 
have been held recently. Financial stringency continues, 
with little hope of immediate improvement. Unemploy- 
ment position is worse, particularly in the leather trade. 
Several coastal factories are closed, others are on short 
time.”’ In the ten months ended October 31st British 
South African imports were £88,093,601, compared with 
£ 44,133,828 for the corresponding period of 1919, and 
exports (excluding raw gold) £:38,207,183, compared with 
$39,351,990. 





British American Tobacco.—In the year ended Septem- 
ber 30th last the profits of this company made another 
remarkable jump, amounting this time to well over a 
million. In spite of the increase in capital effected by 
the bonus issues of April and September, the ordinary divi- 
dend is maintained at 30 per cent. Recent years’ results 
are compared below :— 


| | } 
September 30.| 1913. | 1914. | 1915. | 1916. 





1917. | 1918. | 1919. | 1920. 


- 








er Or more 238°) oe £ 
Profits, &c. ../2,151 ee 105,002 3,140,174|3,776,508 4,879,177 














Pref. dividend) 116,681 
Ord. dividend 1,719, 


| (274%) 











1 225,000) 225, 225,000 225,000 225,000 
532,308 1,407,222 1,913,354/1,876,296 1 2,155,774 3,745,492 
abi t00l (224%) |30%& bs} (30 %) | (30%) | (30%) (30%) 


Toreserve ..| nil nil | nil 257,228, nil nil nil 


Balance ....| 315,217|Dr1043583| 217,837, 595,007] 746,478 1,038,878) 1,394,734, 908,685 
Brought for'd. 1,658,685, 1,973,902, 930,319 1,148,157|1,780,222 1,966,700|3,005,578 727,778 


| —— — —|— | — |} 
Carried for’d.|1,973,902 





























930,319)1,148,156 1, 743,16412,526, 700|3,005,57814,400,312 1,636,463 


For 1916 and 1917 profits were shown subject to excess 
profits duty, and for the past three years after providing 
for payments of this duty. The balance-sheet position, 
which is analysed in another column, was explained at 
some length by the chairman at the meeting on Decem- 
ber 30th, which was reported in our last issue. The 
features are a decline of over £:4,000,000 under creditors 
and credit balances, and the increase of ordinary shares 
issued from 8,501,911 to 16,002,523. The item ‘‘ Invest- 
ments in associated companies,’’ at £.11,356,132, is up by 
4#,2,664,432. Stocks—taken, as the chairman explained, 
at a figure substantially below cost—show a reduction of 
£#1,176,308, while the cash item is £1,280,854 lower. 


Sound Currency Association—The annual meeting will 
be held at the Cannon Street Hotel, on Tuesday, 
January 25th, at 2.30 p.m. Mr D. M. Mason will preside, 
and the speakers will include Prof. Edwin Cannan, Lord 
Farrer, Mr J. M. Hogge, M.P., Sir Charles Hobhouse, 


and Mr W. F. Spalding. The meeting is open to the 
public. 








Lonpon InstTiTuTION.—At 5 p.m. on January 12th, Mr 
Alfred Milnes, M.A., D.Lit., will lecture on ‘‘ Economics 
of Fairy Lore,’’ January 26th, ‘‘ The Genesis of Ex- 
change,’’ and February oth, ‘‘ The Growth of the Liberty 
Ideal.’”’ 





Royat CoroniaL Instivutr.—At the Hotel Victoria. 
Northumberland avenue, on January 11th, at 8.30 p.m., 
a paper on ‘‘ The Spirit of Canada’ will be read by Mr 
Ellis T. Powell, D.Sc., LL.B. 








Obersea Correspondence, 


UNITED STATES.—OCTOBER RAILROAD EARNINGS— 
FEDERAL TRADE COMMISSION'S VIEWS ON 
WHEAT DECLINE—NOVEMBER FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
New York, December 24. 


\ Net railroad earnings in October again fell below the 6 


per cent. return, allowed by the Transportation Act, on 
the value of the property investment of the carriers, but 
came much nearer that figure than in September. Ac- 
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cording to statistics compiled hy tbe Inter-State Com- 
merce Commission, based on reports received from 20; 
first-class railroads, net operating income in Octobe: 
amounted to $91,761,090, which is $20,674,000, approxi- 
mately, or 18 per cent. less than the amount expected t 
be earned under the increased rates granted by the Com- 
mission, and put into effect about September ist. Taking 
the October result as a basis, the carriers would earn 
annually only 4.9 per cent. on their property value, which 
Was tentatively fixed by the Commerce Commission fo: 
rate-making purposes at $18,900,000,000. The Octobe: 
percentage of 4.9 represents a gain of } of 1 per cent. over 
the investment return computed for September, but 1.1 
per cent. below the 6 per cent. on their valuation. Gross 
earnings in October were $642,341,119, an increase of 
24 per cent. over October, 1919. Operating expenses, 
however, amounting to $522,877,2 ,» were nearly 29 per 
cent. greater than in the corresponding month of last year. 
Net operating revenue of $91,761,090 was about 20 per 
cent. larger than in October, 1919, and approximate! 
$14,450,000 above that of September. The Interstat 
Commerce Commission’s compilation shows that ne! 
operating revenues of the 203 carriers in October were 
81.61 per cent. of the total sum they were expected to 
earn under the higher rates, while net earnings for Sep- 
tember and October combined were 75.37 per cent. o! 
the amount anticipated for those two months. . 
In a special report to President Wilson, published thi 
week, the Federal Trade Commission declares that the 
President under existing law has no authority to shut out 
wheat imports, but that he ‘‘ apparently has certain 
powers under the Lever Act to stop future trading 
wheat.’’ The report is the result of an investigation 0! 
the wheat situation, made by the Commission at the 
President’s request last October after Governor Allen o! 
Kansas and others had urged him to bar imports © 
Canadian wheat, and to take such other steps as neces 
sary to stabilise the wheat market which was then declin- 
ing. The Commission states that ‘‘ while evidence 1s 0 
available that future trading is responsible for the declins 
in wheat prices, it does not appear that future trading 
in wheat, and at present operating, is of indisputable 
service to the grain trade ’’; but it suggests that if regu- 
latory measures are to be adopted, the matter should be 
considered by Congress, and that legislation ** not co! 
nected with war powers should be enacted.’’ Apparent’ 
a large part of future trading, the report says, * 
mere gambling, and involves great economic waste, bu 
future contracts may have a legitimate use for ~ hedg- 
ing,’’ and perform an insurance function where ordina’ 
insurance methods would not be practicable ; undue restt}*- 
tions which would deprive the grain trade of this — 
might cause grain dealers to require larger margins, °° 
would therefore result either in lower prices to farmers ° 
higher prices to consumers. Referring to the conce™ 
trated purchases of wheat in this country by forelg’ 
Governments, which have sought to regulate their domest! 
flour prices regardless of the price of wheat, the C- 
mission remarks that if these purchases are to continue, 
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“the desirab i 
through a selling organisation should be carefully con- 


dered.”’ As to the barring of Canadian wheat, “‘ it is 
ouestionable whether such a proceeding would have the 
ts its advocates expect,” since both this country and 


effect 1 é 
Canada “‘ have surpluses to export, and will meet each 
other in competition either here or in Europe.’’ While 


the decline in wheat prices is considered due partly to 
country-wide and world-wide conditions, the Commission 
mentions several specific causes, such as the larger wheat 
harvests in 1920 than in 1919; the ability of foreign 
Governments to shift their concentrated buying from a 
higher to a lower market ; the unprecedented American 
sroduction of corm, which is a substitute for wheat ; 
reduced buying of flour by consumers ; and the fact that 
credit conditions prevent any extensive holding back of 
wheat for higher prices. 

[he Government’s report this week on our foreign 
trade in November shows that our exports of merchandise 
and commodities continued heavy during that month. 
Although the total was $76,000,000 less than in October, 
nd below that of November, 1919, amounting to 
$675,000,000, against last year’s $741,000,000, it was 
wbout $150,000,000 larger than in any other November in 
our history. 

Imports again declined, the month’s total value of 
$321,000,000 being some $23,000,000 less than in October 
ind about $231,000,000 below the maximum reached last 
june. Last month’s import trade was the smallest in 
value since that of August, 1919, but far exceeded the 
total of any autumn month before 1919, while the excess 
. men $354,000,000, was larger than in any previous 

ovembper, 








FRANCE.—LOAN RESULTS—CROP YIELDS—BOURSE 

(FROM OUR CORRESPONDENT.) 
Paris, January 4. 
\; THOUGH it cannot be claimed, even by the most 
“pumistic, that the international sky is yet free from 
‘louds, it is generally admitted here that France has 
ntered upon the New Year with at least as good reason 
vr hopefulness as at the corresponding period last year. 
' the first week in the New Year sees the franc quoted 
“Cover 61 to the pound sterling, the adverse trade balance 
nas been reduced by something like ten milliards, while 
the fall in the price of coal, wool, cotton, and, above all, 
\ Ireight rates, has begun to have a substantial effect on 
t € cost of living. 

The result of the French National 6 per cent. Loan, the 
“scription for which was closed at the end of November, 
“«s announced in the Chamber on the last day of the 
your by the Finance Minister, M. Francois-Marsal. The 
total subscriptions received exceeded 27,000,000,000f (the 


— hgures not being yet known). Of this total, 
12,8 . cs . d : 

R eennen was paid in the form of older issues of 
( es. 


Defense fon Was represented by Bons de la 
en Th one e, and the balance, 9, 100,000,000f, was 
oh eee _ new money, therefore, may be regarded 
With the « igs 14;500,000,000f. Taken in conjunction 
eg oe Sys loan issued earlier in the year, .the 
nts anenn gs the consolidated total for the 12 months 
the new oe The Finance Minister stated that 
people. y eee “ A srs taken up, above all, by the country 
scribed by 3 z the preceding issues had been chiefly sub- 
by the oan; ry and trading classes. The advance 
17,000.00 or France to the State, which amounted to 
<"- Coo,o00f at the end of 1918, now stood at 

The amounts received by the State in 


*3:590,000,000f, 
New money ° as 
mey from the six National Loans that have been 


Issue 2 
d since the war began is respectively as follows :— 
5%, 1915, Francs. 
5” sie ebbbbeeee Tee eee+ee 13,307,811,579 
QL) 1917 Tete ee ee eeeeeeeees +» 10,081,759,685 
4%" og Tec eeec ee cee eee cece cess aeons a6 
Ger’ eae '**°°°*** onnasckscdndh cas ives ,163,222,725 
F oa ne ee eae 80 eee seee caeseeebeos 16,150,000, 
edeoden Ste eeeeeeeseeeeeseees 14,500,000,000 
To 3 és eee 
PP abebnves © shai ne «+++ 86,411,867,203 


It should 
in 1918 (at peemembered that the 4 per cent. loan issued 
aS Not the c. ) was subscribed entirely in cash, which 
the case with the others 


ility of the United States meeting them | 


PAYMENTS, COLLECTIONS. 


COCUMENTARY CREO!TS, 
TRAVELLERS LETTERS OF 
CREDIT. ETc. 
CAPITAL &@ RESERVES 
KR. 180,000,000: — 





ee ES 


There is a certain amount of newspaper criticism here 
which calls attention to the fact that, although the object 
of the new loan was ostensibly for the double purpose of 
reducing the note circulation, which now stands, in round 
figures, at 38,000,000,000f, and consolidating about 
50,000,000,000 francs of short-term loans, neither of these 
results appear to have been attained, according to the last 
weekly statement issued by the bank. The total note cir- 
culation still stands at the same figure. There are rumours 
that, unless Germany displays a much more satisfactory 
inclination in regard to the payment of the reparations 
due from her than she appears inclined to do at present, 
another National Loan will become necessary within the 
next few months. 

The official figures are now published showing the 
astonishing increase in the yield from the French crops 
(other than those of the principal cereals) in 1920, as com- 
pared with the previous year. The comparative figures 
for the two years, expressed in quintals, are as follows :— 


1919. 1920. 
Maize ...... eeeubssuaade 2,534,110 .. 4,265,675 
Bi cadiccomedecenens 100,090 142,759 
I A iwiane sedncete 2,719,690 . 3,629,106 
Potatoes ...... « cccecece TED... IS 
SR as dacnsenantnus 10,762,440 .. 13,437,250 
TEE pectespecsavence 20,343,680 22,005,750 
Cabbages for fodder ...... 45,416,880 52,822,230 
Mager deeb ...dvivcaveci ss 12,476,340 20,556,140 
Distilling beet .......... 4,681,970 4,615,200 
Fodder beet .icccccccess 104,411,820 .. 156,015,390 
PIN bcc ceetseese - 83,018,650 .. 101,096,860 
Temporary grass ........ 9,204,160 10,276,090 
Green fodder ...cccccoses 82,654,940 .. 87,176,870 
Natural fields............ 133,324,750 .. 145,565,305 
CIGMNONS ¢ dlds 0i% Sia eee 925,930 .. 1,005,900 
OEE ccstuencswesneys 40,300 .. 89,607 
Pet ctacsenaensnaaeeean 140,100 .. 121,577 
MONA ic ccbicsevdaenenn 276.670 .. 298,056 
Bivond HeONS o60 cccavccs 343,610 .. 317,822 


The increase in the yield from potatoes and sugar beet is 
particularly notable. Beet for distilling purposes has 
naturally gone down, owing to the decreased sales of 
spirits due to heavily increased taxation, while the in- 
crease in the area under grass and other green food is 
accounted for by the high prices that have ruled latterly 
for all kinds of cattle beasts. 

The Bourse this week has, as was inevitable, reacted 
to the general economic situation in Europe. At the outset 
quotations were considerably firmer, but the failure of 
the Bank of Barcelona, the suspensions of certain banks 
in the United States, the closing down of the Ford works 
there until February 1st, the uneasiness felt as to the 
future of the textile industry in the North of France, and 
the suspension of purchases by the Brazilian Government, 
all had their effect in causing a feeling of depression. 
French funds have followed their usual course. Banks 
have reacted almost universally to the feeling of optimism, 
Crédit Lyonnais rising from from 1,494 to 1,530, 
to drop back to 1,496, Banque de Paris advanc- 
ing from 1,390 to 1,436, and then falling to 1,400, 
and the rest acting similarly. The Banque de France has 
declared a dividend for the last half of 1920 of 135 francs, 
thus giving for the year the dividend of 255 francs, as 
against 240 francs for 1919. In consequence, under the 
recent agreement concluded with the State, the Bank hands 
over to the French Government 15 francs on each of its 
182,500 shares, or a total of 2,737,500 francs. Railways 
have remained in demand, Nord standing at 905, Orléans 
showing a trifling rise to 815, as against 814, and Métro 





advancing from 364 to 385, to close at 377. Mines have, 
on the whole, declined, though during the middle of the 
week they participated in the general upward movement. 


previous week, and the corresponding week of 1913 are 
as follows :-— 
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The returns of the Bank of France for the last week, the 


1920. Dec. 23, 1920. Jan. 2, 1913 














Capital of the Bank............++ 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to caplial ae tray ee ewe oo anie 
BGR ccccescccccapedssebecece ee ee 
Reserv landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
Vg te cil ARONA SL aaTane 2 Shore 
Fund account (Law 
s December ee Ginkine 903,020,169 ee 908,572,985 ee * 
=— earmar or Sin 
4 for eee ae 132,560,650 .. 121,449,085 .. es 
Supaeseteey inking Fund for 
terest (Law Dec. 20, 1918) .. 6,047,472 .. 4,167,123 .. oe 
jroulation ..........+. 1,598,650 .. 37,444,361,670 .. 5,955,452,680 
So em aaiiies St ee aa * es ams oe 18,154,981 
cee cOOe nS cL SBBTSAIA 1. -TS119.740 3. 188,187,765 
Current accounts, Paris ........ 2,273,751,210 .. ee 624,744, 89 
branch banks .......... 1244619426 .. 43,584,421 .. 127,434,316 
Dividends payable .............- 28,951,135 .. 44315 .. 12,156,815 
Discounts sundries .......... Re se ereCH oe Passes 
ee ae ** gsssgotals 1. 36496261 
eececeenen «e+ 44,982,132,194 ..' 44,899,541,159 .. 7,504,815,365 
CREDITOR. 
Francs. Francs. Francs, 
cnt cc nndgecetoupein® 5,766,602,313 .. 5,765,746,456 .. 3,865,392,634 
Co Hee emo ee 677.975,925 oe 591,735,315 ee ** 
Gommercial bills overdue........ 2,396,062 .. 1,442,107 «- 13,617,938 
Discounts im Paris .............. 898,459.596 e* ee 108 
DEEN ccseonaguagpeseneene 6,690,682 5,131,344 .. 
DED sna; vnencesssonsod 65431 .. 1,973,579 ° 
ss branches a eeeens, 1,403,712,240 ee. ee ee 
ments, an 
ee amare s,  403,932,400 .. 409,485,617 .. 1,276,857,054 
, Advances on bullion ............ 000 .. 12,874,000 . 3,562 000 
Do on public securities ....... 401,426,411 .. — 403,957,750 ..5 218,588,117 
A by - en ‘ Be aedae 494 e+ 1,813.705,227 .. 518,497,662 
vance ordinary ceecce ee 200,000,000 ee 200,000,000 
EET se noucteon-oeeses4 «+ 26,600,000,000 .. *6,598,500 
bonds in respect of 
Advances to Foreign Govern. 
BEES So -boecnesccocevcceces 000,000 ee 3,980,000,000 ee ** 
Government stock reserve ...... 12,980,750 .. 12,989,750 .. 12,980,750 
Do disposable .............4+ . 101,838,564 .. 101,838,564 .. 99,625,796 
Rentes indis; Th ssempentines 100,000,000 .. 100,000,000 .. I 
furniture. ....cc.0.- 46,654,984 . 46,553,710 .. 40,388,485 
Expenses and management...... LI71,376 43,200,456 .. 60,571 
Special reserve ........6..e.0000e 8,407,438 .. 8.407.438 .. 8,407,444 
Sundries PPP PP eee PEPE eee) 1,569,449,312 ee 1,553,856, 788 ee 277,765,073 
ee oorennen 44,982,132,194 .. 44,899,541,159 .. 7,504,815,365 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
nt ee eererre See eee eee eee eer eee eee eeenere % 
SD: cd asenteens Senstpenesesooeonesonse 2 
Advances on public securities ..............ceeeceseceeees 64 
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CANADA.— ECONOMIC CONDITIONS IN 1920— THE 
UNEMPLOYMENT PROBLEM — REMEDIAL 
MEASURES — THE MENACE OF AMERICAN 
TARIFF CHANGES-—-BANK REPORTS —GRAIN 
GROWERS’ PROPOSAL FOR A CO-OPERATIVE POOL 
FOR MARKETING WHEAT—ABOLITION OF THE 
LUXURY TAX-—-PEDERAL FINANCES — DIFFI- 
CULTIES OF THE RAILWAY PROBLEM—THE 
NEW OIL DISCOVERIES—IMMIGRATION PIGURES 
AND RESTRICTIONS. 


Otrawa, December 22. 
THE year that ts now closing has been marked by varied 
economic fortunes for Canada. During its first six 
months there was general prosperity and keen activity in 
all branches of industry. The demand for commodities 
of all kinds far exceeded the supply, all the factories 
were busy, and there was no sign of unemployment. But 
once the orders which had been deferred to meet the 
exigencies of war had been filled, there developed a 
growing scarcity of fresh orders. The enactment of the 
luxury tax affected several lines of business, like the 
manufacture of motors and pianos, and the increased 
railway rates struck another serious blow at trade. By 
the beginning of July the boom in trade had begun to 
decline, and there were apprehensions about the coming 
winter. However, the prospect of good crops to be srid 
at high prices offered hopes for a busy domestic market 
in the autumn. 
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are left with gloomy prospects. 
accumulation of factory stocks, and the arm, 
workless is steadily growing in all the urban 
Luckily the winter has been so far mild, and it has bee: 
possible to continue farm work of many kinds up to a 
very late date. 
influx from the country to swell the contingents. of 
unemployed in the towns. 
and as half of them are returned soldiers whose Oorganisa- 
tions are both powerful and vocal, some scheme of Stat 
relief could not be refused. It is being worked by th 
Federal, provincial, and municipal authorities in concen, 
and each will bear one-third of the cost. 
other provinces will push on their road schemes, ang 
other public works will be started, but there will plain) 
have to be considerable sums distributed in cash before 
the winter ends. 
much relief from the present situation till the spring, an¢ 
people who talk about relieving British unemployment b 
State-aided emigration schemes to the Dominions at the 
present time are simply ignorant of realities. 
the outlook need not be regarded too gloomily. 
Canadian farmer only amasses a fortune in rare instances, 
but he equally seldom starves ; and despite signs of rural 
depopulation in many districts, almost half the people o! 
Canada are on the land, and thereby secured against acute 
distress. 
rural employment to another extensive class. So the are. 
of possible trouble is very much narrower than in a high) 
industrialised country, and the spokesmen of the Farmers 
party are not slow to make points against industrial 
protection from the existing situation. 







But the end of September saw prices for 
agricultural produce begin to toboggan downward, and 
Mr H. W. Wood, ex-President of the Council of Agricul- 
ture, iately declared that most Western farmers would not 
secure enough to recoup their costs of production. Under 
such circumstances, the farmers are poor customers, and 
the city factories which depend on their purchasing power 
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There is a serious 


of the 
an centres. 


So there has not yet been the usua’ 


But these are large enough, 


Ontario and 


It is not expected that there can be 


However, 
The 


The pulp and paper industry gives comfortable 


One of the chief other clouds on the Canadian horizo: 


at present is the possibility of the enactment of th 
emergency legislation designed to protect the American 
farmer which the United States Congress is now con- 
sidering. 
cpen the American market to Canadian farmers, the: 
export trade to the South has advanced by leaps anc 
bounds, and now assumes large proportions, amounting 
in the 12 months ending October 31 to $530, 124,824 
Even 
disastrous the curtailment of this market would be at th: 
present juncture, and there is dire apprehension among 
the farmers. Mr Burnaby, the President of the Canadia 
Council 


Since the Underwood Tariff in 1913 thre 


staunch Canadian Protectionists realise hov 


of Agriculture, stated in an_ interview 0° 
December 21st that the proposed 3o per cent. duty 0 
livestock entering the United States, combined with the 


. * * 1 : r 
continuance of the British embargo, would spel! ruin fe 


the livestock industry in Canada. Hope is freely ex- 
pressed that Democratic opposition at Washington W! 


defeat the measure. 


The three largest banking institutions—the Bank 0! 
Montreal, the Bank of Commerce, and the Royal—hav 
all issued their annual statements during the past mont, 
and their terms are in all three cases satisfactory. There 
has been some recovery in grain prices in Winnipeg, bul 
the hog and cattle markets are still poor. The leaders 0! 
the organised farmers of the West have lately launched : 
project which may revolutionise the whole grain trade . 
Canada. The success of the operations of the W heat 
Board up to September, 1920, attracted the attention 
the farmers, and when the Government declined to va 
petuate it and prices fell, there arose throughout y 
prairie provinces a fierce demand for a better er ae 
marketing the grain crop. To meet this ceanee 
Canadian Council of Agriculture are now laying a 
for a co-operative wheat pool on an enormous scale ; to 
scheme is at present only tentative, and is as 
alterations, but it has so far received ardent support he 
many local associations, and the Guide, the organ of ‘7 
farmers’ movement, is conducting a vigorous campaign © 
its favour. : juxur’ 

The Government has peremptorily abolished the ™ 
taxes, save on liquor, patent medicines containing 0’ 
toilet preparations, and a small list of articles eed 
essentially luxuries, and the step has commanded g¢ a 
approval. During the last three months the eget - 
them have averaged about $qo0,000 per month, an iIlion 
Finance Minister will lose between three and four oo 
dollars of estimated revenue. The loss is al the ne 
serious because there has been a steep decline oo 
Customs returns during the past two months. At one 





un! 
fore 
n be 
and 
ut by 
: the 
ver, 
The 
nces, 
rura! 
le of 
acute 
table 
are. 
igh! 
ners 
stria! 


rizor 

the 
rican 
con- 
hre\ 
the: 
} and 
nting 
1,824 
hor 
at. th: 
mony 
adia' 
y 0 
ty Oj 
h the 
in for 
y ex: 
» Wi! 


nk o! 
—havé 
yonth, 
Ther 
g, but 
ers o! 
*hed 4 
ide o! 
Vheat 
ion o! 
O per- 
it the 
em of 
id the 

Jans 
- the 
ect to 
t from 
of the 


ign in 
juxur' 


cohol, 
ich are 


January 8, 1921.| 


THE ECONOMIST. 53 


oa 


a tai aaa a 


looked as if the revenues collected during the current 
sancial year would easily exceed the estimates, but recent 
velopments make a contrary result more probable. 
it is practically decided that the business profits tax, 
e vields cannot henceforth be large, will disappear 
th the end of this fiscal year, and it is plain that the 
9-21 Budget will provide the Government with a thorny 
sblem. To make up for the disappearance or curtail- 
ent of sources of revenue devised for this year other 
nposts must be devised. Either the income-tax will have 
‘be enormously increased, or a general land tax for 
deral purposes, which the farmers’ platform favours in 
-reference to Customs duties, will have to be inaugurated. 
‘xpenditure still runs high, and considerable sums will 
ve to be expended this winter on relief work for the 
semploved. In addition, there is the gloomy prospect of 
heavy deficit on the National Railway system, which 
ust be taken into account in any financial calculations of 
se Government. The question of the increase in railway 
s is still in abeyance. Official analyses have been made 
oil recently discovered in the Mackenzie River basin 
ar Fort Norman by the Imperial Oil Company. Samples 
oil taken from well No. 1, 40 miles north of the latter 
place, gives the following percentages: gasoline, 23.8; 
luminating oil, 38.2; light lubricating, 33.7; medium 
lubricating, 4.0. This Fort Norman oil is considered 
ather light in gasoline. At present there is no reliable 
nformation as to the real value of the discoveries. The 
lume of oil produced in well No. 1 was not measured. 
it was allowed to gush two or three times, and when the 
flow subsided a cap was quickly put on, but it gave the 
ppearance of being a large producer. The Government, 
is understood, propose to send mining experts to Fort 
Norman next spring, and if conditions warrant to open 
recording office for claims. But this will only solve one 
inor problem. The main difficulties which lie in the way 
developing oil fields in that region are the lack of trans- 
tation, the extreme low winter temperature, and the 
wtness of the summer season. 
Immigration statistics show that a total of 109,856 
nmigrants entered Canada in the last six months, an 
ease of 32 per cent. over last year. Of these 60,376 
me from Great Britain, 34,708 from the United States, 
nd 14,778 from other countries. In view, however, of 
‘ie employment situation, the Immigration Department 
las lately raised the bars by demanding that anyone, save 
mited classes, seeking admission to Canada must show 
possession of $250. The drain of population to the United 
one stil continues, and Washington figures made public 
‘lew days ago show that during the last American fiscal 
‘ar 90,000 Canadians moved south of the border, of 
“hom 5,000 subsequently emigrated elsewhere. But it is 
tain that the United States still gains on the balance in 
le matter of migration between the two countries. 
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AUSTRIA. — VIENNA BOURSE — INDUSTRY—PUBLIC 
FINANCES. 
FROM OUR CORRESPONDENT. ) 
, ViENNA, December 209, 1920. 
a the excited upward movements of recent weeks, 


tenna bourse has lately begun to show a more quiet 
“tal price-level. The shares of the different private 
: mes oo nat reached a level of about 1,200 to 1,300 
oe ae - crowns nominal value, have gradually 
salle . tn nat ere Great efforts are made by the 
taialeer an eo eva igh a dividend as possible for main- 
leneasion petal ie poem standard of bank shares. The 
nd Weert, of ad a remarkable rise to about 115, 
a paren shares and mortgage bonds were rising 
nercial ag ane bonds of the Hungarian Com- 
Polish marke bar na climbed up from 106 to 133. 
of weakness. But : is values of all kinds showed signs 
loan will help to ce = possible that the new great Polish 
mark. The elec me a little the course of the Polish 
ot soe Dabmeene” rm 0 in the East, and the fear 
“ause of the weghtanes of Poli : a * " a 
“ngine-fabric makers bein Ss eo J ome : ae 

>, g in possession of Polish 


Orders ar o 
oD, e verv . . . . 
Polish mark much interested in a good price for the 


’ 


_ The Austrian metal industry is engaged in increasing 
its production as fast as possible. The 


Simmeringer 
Wagon fabric has issued new shares for 


20 million 
crowns, and increased its capital from 30 to 5° millions, 
the ‘* Austria’? metal industry has increased its capital 
paid in irom 6 to 18 million crowns. This whole branch of 
industry is said to have received lately large Roumanian 
and Yugo-Slavian orders, and only the scarcity of coal is 
preventing a remarkable enlargement of production. 
l’erhaps Roumanian petrol will give a partial solution of 
the fuel question. 

_ The subscription of the new 6 per cent. Treasury bonds 
is making good progress; in the last few weeks more 
than a milliard has been subscribed. A good deal of it 
has been taken over not in the towns, but in the country, 
where the peasants have hoarded their bank-notes. It 
would mean a great success if by means of these new 
bonds it should be possible to get these large sums, lying 
useless, for the purposes of the Government. In the last 
few weeks some new municipality loans have been issued 
with almost astonishing success. For an 80 millions loan 
for 50 years, 99 at 5 per cent., of the city of Salzburg, 
more than 220 millions were subscribed, and a 120 mil- 
lions loan of the city of Graf on similar terms had a 
subscription of more than twice this sum. This seems to 
be a new example of the predilection of little capitalists 
in Austria for this kind of investment. 











SWITZERLAND.—-LEU, LIMITED — SWISS BANK 
CORPORATION—-FOREIGN FIVE-FRANC PIECES. 
GENEVA, January 4. 
Tue Swiss Bank Corporation's scheme for the reconstruc- 
tion of Leu, Limited, is as follows :—The Swiss Bank 
Corporation guarantees the issue of 20,000,000 new 
preferential yielding 8 per cent. An! the 
Swiss Bank Corporation offers l 


shares, 
these new shares to 
the old shareholders of Leu, Limited, at par, so that they 
might, if they have sufficient means, remain the majority 
in the reconstructed concern. The Swiss Bank Corpora- 
tion undertakes the risk of the doubling of the share 
capital of Leu, Limited, without asking any guarantee of 
a majority for itself. No doubt a careful analysis of the 
mental state of the public of Zurich brought the leaders of 
the Bank Corporation to the conviction that the indepen- 
dent bank Leu, Limited, is an economic asset, a valuable 
instrument for attracting deposits only so long as it ts not 
merely a daughter company of another bank. 

The Swiss Federal Council has issued a decree abolishing 
the legal vaiue of all French, Italian, and Belgian pieces of 
5 frances circulating in Switzerland as from April 30, 1921. 
The number of circulating pieces of 5 francs of the other 
Latin countries has been steadily increasing in Switzer- 
land, although France, Belgium, and Italy have very 
severe export prohibitions, and Switzerland an import 
prohibition. But the possibility of using foreign coin of 
depreciated currencies as legal coin in Switzerland has 
been too strong an attraction, and smuggling has been 
going on in the largest scale possible along the whole 
Swiss frontier. There is now in Switzerland a circulation 
of at least a hundred million francs in such foreign pieces, 
the metal value of which is at the present silver price only 
36 million francs. The Swiss National Bank has now 
a stock of 120 millions foreign coin, or 15 per cent. of 
the metallic cover. When the Latin 5-franc pieces cease 
to be legal tender, the peculiar situation will arise that 
in the balance-sheet of the Swiss National Bank will be 
an asset as part of the metallic cover, which has neither 
a full international commercial value nor any artificial 
legal value. Of course, the National Bank will make an 
agreement with the Government, and will have its 
foreign silver coin minted into Swiss coin. 








SWEDEN.—TELEPHONE CONCESSIONS. 
(FROM OUR CORRESPONDENT.) 
STOCKHOLM, January 2. 


Last week it was reported here that one of the leading 
concerns in the telephone industry, the Telefonaklie- 
bolaget Cedergren, had opened negotiations with the 
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Polish Government for the renewal and extension of its 
telephone concessions in Poland, the old contract which 
solely covered the telephone system at Warsaw expiring 
on November 1, 1919, and a provisional agreement being 
meanwhile entered into. The result of the present 
negotiations is—although a final completement of the con- 
tract has yet to be made—that the Swedish concession 
for Warsaw has been prolonged for another 20 years, and 
simultaneously fresh concessions for a number of other 
Polish cities, including Lodz and Lemberg, have been 
obtained, so that the Swedish telephone industry will 
practically have an entire control of the new Polish State. 
The Warsaw telephone station was built by the Swedish 
company before the war on an excellent and quite up-to- 
date basis, and has passed through the war quite un- 
damaged, in spite of the perilous times which Warsaw 
was subjected to. To manage the telephone business in 
Poland a special company has been formed, with the 
Swedish Company, Cedergren, and the Polish Govern- 
ment as the principal shareholders. The transaction is 
of special importance to the Swedish telephone industry, 
which, through the chaotic conditions in Russia and 
Austria, has lost very important markets for its products, 
and is therefore working under exceedingly trying condi- 
tions. In this connection it may be mentioned that 
several leading Swedish factories, such as the Allmanna 
Soenska Elektriska and the Swedish Ballbearing Com- 
panies, are reported to be in close negotiations with the 
Russian authorities to resume their operations in Russia. 
So far no definite arrangements have been arrived at, but 
in all probability the Swedes will stipulate the most sub- 
stantial guarantees which the Bolshevists may find it a 
little uncomfortable to grant. 


[January 8, 1991, 


The scheme is, therefore, of vital interest to every bys. 
ness man, and yet it is the subject of little general com. 
ment, perhaps because so many who are concerned regard 
the whole matter as one involved in mysteries which the, 
are unable to fathom. 

We propose, therefore, before commenting on it, + 
explain the outline of the scheme. 

The primary purpose of the scheme is to provide 
guarantees so that the exporter may be sure of payment 
when supplying merchandise to the impoverished countries 
on credit. 

The scheme provides for the creation of an Internationa! 
Commission, which will control and administer certain 
assets which Governments are prepared to pledge, with a 
view to obtaining imports on credit for themselves or for 
their nationals. The Commission will examine the security 
to be pledged, and determine the gold value of the credits 
which it would approve against the security of these 
assets. The Government having agreed to the gold valua- 
tion, will prepare bonds with a currency of five, ten, or 
fifteen years, bearing interest. The principal and interest 
on the bonds would have to be payable in each case in the 
currency selected by the exporter. The bonds would then 
be countersigned by the International Commission in proo! 
of registration by them, and as evidence that the particular 
transaction in respect of which they are issued is approved 
by the Commission. The Government may then lend the 
bonds to its national on its own terms as to security, &e 
The importer having possession of the bonds, is thus free 
to negotiate with the exporter as to the rate of interest 
and maturity of the credit desired. And here it should 
be mentioned that the League of Nations, by setting up 
the International Commission, provides machinery only, 
and in no way commits itself to any financial guarantee, 
nor assumes liability in respect of any losses that may 
occur. 

We then come to the use of the bonds, which are 
designed to make the granting of credit possible which 
would otherwise not be a business risk. 

Clause XV. reads :—‘‘ After having received bonds 
duly countersigned, the importer will pledge them with the 
exporter.’’ It is on this point that we have some comment 
to make. If the terms of the credit arranged are duly 
carried out, that is, if the importer duly completes payment 
for his goods on due date, the bonds are to be returned by 
the exporter to the importer. If the importer fails to pay 
on due date, the exporter (or his assigns) may sell the 
bonds, ‘‘ providing that, before the bonds are sold, a 
reasonable opportunity shall be given to the issuing 
Government to re-purchase them by paying to the ex- 
porter the amount of his claim. The proceeds of such 
sale shall be applied by the exporter towards covering 
his claims against the importer. Any surplus not required 
for this purpose shall be accounted for by the exporter to 
the participating Government.’’ (Clause XVI.) So that 
the bonds are not negotiable, or certainly not negotiable 
for any fixed or determinable amount. The holder cannot 
give any undoubted title when selling them. The buyers, 
or a lending bank, might very conceivably have a docu- 
ment of little or no value, since the exporter might have 
received partial payment or not have fulfilled the terms of 
his contract as to quality, delivery, &c. It follows that the 
exporter can neither sell them nor pledge them to his 
banker. 

Sir Marshall Reid, one of the representatives for India 
at the Brussels Conference, put forward a proposal to meet 
this very difficulty, and to adapt the scheme to such distant 
countries as America, India, and the Far East. He urged 
that a bond to be of use must be acceptable by banks all 
over the world at its face value. His proposal was that 
bonds issued under the Ter Meulen scheme should be de- 
livered to a central commission, who would retain them as 
collateral, and issue in their place their own bond secured 
on a guarantee fund subscribed to by all buying and selling 
nations, or other bodies who wished to participate 10 the 
scheme. This would unquestionably make the scheme of 
real practical value, but the difficulties to be overcome 
before this amendment could be carried out are very '* 
and obvious. His proposal is not, in effect, part of the 
approved scheme. The above outline of the scheme 
taken from the full text published in the Times of Decen> 
ber 29th, and from the article on the Brussels Conference 
in the Economic Journal for December. 
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SPAIN.—END OF THE RIO TINTO STRIKE—BANK 
OF BARCELONA. 


{FROM OUR CORRESPONDENT.) 


* Maprip, January 4. 
THe Rio Tinto strike can be considered at an end. All 
hands have resumed work, accepting for the time being 
the concessions of the company. When conditions of 
output permit of further concessions, the company has 
agreed to grant them.. The strikes in the mines of 
Asturias have also come to a satisfactory close, with 
mutual concessions on both sides. Part of the workmen 
in the important quicksilver mines of Almaden are on 
strike. 

The special delegate sent by the Spanish Government 
to Barcelona, Sefior Cuamafo, has returned to Madrid 
with better impressions of the financial situation of that 
capital. The trouble seems to be settled for the time being, 
though the restoration of the normal working of ‘the 
Bank of Barcelona will be a question of months and not 
days, as some optimistic papers of that province jad 
declared. The action of the Bank of Spain, guarantéed 
by the Government, has principally consisted in coming 
to the aid of the bank’s clients, granting credits on com- 
mercial assets and other security, and other steps to enable 
the business centres to face the payments falling due just at 
the moment when the bank stopped payment. Thus a 
serious political crisis was avoided, as the working classes 
began to take an ugly attitude in the fear that their wages 
would not be forthcoming. 


Retters to the Editor. 


THE TER MEULEN CREDIT SCHEME. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—This scheme, as approved by a Committee of the 
League of Nations, has now been published. On its suc- 
cess, or the success of some similar or modified scheme, 
depends in great measure the prospect of remedying the 
present paralysis in trade, with its consequent evils of 
unemployment, financial losses, and general insecurity. 
These may be palliated by local and partial treatment, 
but the whole body of Commerce cannot become sound 
until international trade is revived. That is the considered 
opinion of authorities. 
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the scheme is the result of a conference of ex- 
able men, and may be regarded as a basis on 
thod or working may be devised. It need not 
be regarded as unalterable as to each item, or as to the 
srocedure by which it may be worked. And having 
described the proposed method of procedure under the 
-cheme, let us take a concrete case of an importer in one 
of the less impoverished countries, whose standing is 
sufticiently good to enable him to arrange a credit for 
ourehasing raw material abroad in the ordinary course of 
~. business. The terms of the contract having been 

ranged by cable he applies to his banker to open the 
ecessary sterling credit. The exporter may be a jute 
mill or a merchant in Calcutta, and the importer a buyer 
of sacks in South America. The importer’s bank then, 
<av in Buenos Ayres, cables its London bank to open a 
credit in Calcutta; the amount, price, date of shipment, 
nd other particulars are in terms of the buyer’s contract. 
The London bank, who then becomes the drawee of the 

| to be drawn under the credit, cables this credit through 
the London office of a Calcutta bank to the Calcutta bank 
who advises the accreditee. The bill is then drawn by 
the shipper on the London institution documents against 


Now, 
tremely 
which a me 


acceptance. One set of documents goes forward to 
Buenos Avres, and are probably released to the importer 

his banker there. The bill is accepted by the London 
bank, provided everything is in order, and the shipper 
who has negotiated the bill and received payment has r:o 
further part in the matter, the acceptor being undoubted, 
with a name known throughout the world. The shipper 
has given no credit at anv stage; it is not his business 


i » do SO. 


It is here that the Ter Meulen scheme differs funda- 


mentally from the established course of trade. It is pro- | 


posed that the exporter should give credit. Even afte: 
the lapse of time required for the proposed bond to reach 
him he could not borrow against such security. He clearly 
‘ould not, even were he willing, give credit as proposed 
and continue to carry on his business. Therefore the 
scheme, in its present form, cannot be expected to work. 
the giving of credit is an entirely separate and highly 
-pecialised business or profession. There are houses in 
the City who are understood to earn a tolerable com- 
petence by merely signing their name to acceptances. 
the opening of credits is one of the most specialised 
ranches of finance. 

Surely any scheme for reviving trade with the im- 
por erished countries must be judged by one standard, and 
Mat is the extent to which it brings the business within 
te customary channels of trade. The Ter Meulen scheme 
takes no account of the mechanism by which foreign trade 
to-day is financed, and proposes that the exporter should 
sive credit to the importer direct, while the customary 
procedure is for the importer himself to arrange with 
Mstitutions whose special business it is to arrange such 
credits so that the exporter runs no undue risk as to 
payment. And surely an exporter will reflect on these 
vs ankalit On this security, this bond I am to receive, my 
a clearly cannot obtain the usual credit ; then I, who 
eae judge of bonds and security, will not part with my 
i that bond. It would be as though a 
— nment im war-time, requiring more boots than the 
oe supply, ignored the use of such instru- 
oo “ne _ 1ampton and Leicester, with their elaborate 
ikem. : ae and labour and factories and 
ane — at hand, and gave their orders for boots 
atelien af a on _Fremote plains who had potential 
an an ae aaa ee ara one that illustration 
ruittul, The proposed ited canes ae ee; ; wae 

stitution either ; sc [ee 
iota n either in London or elsewhere, accustomed 
~~ § credits, will accept it as collateral. It follows 
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that :— 
The p ; 
cn ne ne negotiable. It must be of the shortest 
Possible, while long enough i t 
meet his obligation 4 gh to enable the importer to 


in the currency required by the ex- 
ank might possibly open a six months’ 
it, if the bond matured within, say, 12 
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the party to give the credit. He cannot by the nature of 
his business do it. It is not here suggested that a 
workable scheme can be easily arranged. As a practical 
measure one would suggest that the proposed _Inter- 
national Commission under the Ter Meulen scheme, imme- 
diately take counsel with the organised body whose special 
business it is to deal in credits—the London Accepting 
Houses—with a view to bringing the business under the 
scheme with the ordinary channels of trade. If the 
importing countries can arrange nothing with the people 
whose business it is to deal, not in raw materials, such as 
seeds, hides, or cotton, but in credits, them for the ex- 
porter to give credit would seem to be a case of rushing 
in where those with a higher wisdom fear to tread.—- 
Yours faithfully, =: hee 
Lombard street, January 6th, 1921. 





Books and Publications. 


REVIEWS. 


‘‘ The Upper Silesian Question and Germany's Coal Supply.”” By 

Sidney Osborne. London: George Allen and Unwin. 1920. (Two 
parts in one volume. 12s 6d nel.) 
Tuts book presents the case for the retention of Upper 
Silesia by Germany in the strongest possible form. The 
first part shows that the region is geographically a unit, 
Germanised in large part in the twelfth century, and re- 
Germanised by Frederick the Great. He it was who de- 
veloped its industries. Prussia relieved its peasantry from 
their feudal burdens; in it the great reaction against 
Napoleon originated, and it shared in the Prussian Liberal 
movement of 1847. Its language is a ‘‘ Polish-and-water,’’ 
which the real Poles do not understand. The Pan-Polish 
agitation in it dates only from the Catholic reaction set up 
by the Kulturkampf, and since the Armistice its Poles 
have not cared to obtain instruction for their children in 
Polish. In religion it is Protestant; in literature, civilisa- 
tion, standard of life, and morals, it is essentially 
German, and far above the Polish level, The second part 
deals with coal—its effect on national development, 
and the political and economic dangers incident to the loss 
by Germany of Silesian coal, which is of supreme import- 
ance to Germany, because the reserves of the Ruhr and 
Saar districts mostly lie too deep to be workable, and, 
though it is apparently assured to her for fifteen years by 
the Peace Treaty, the provision (as Mr Keynes had already 
argued) will prove ineffective. 

Mr Osborne disclaims pro-German sympathies, and has 
studied his subject exhaustively on the spot. On Upper 
Silesia his arguments, though belated, are impressive, 
even though his list of authorities includes the propaganda 
of the Pan-German Ostmarkenverein. But he weakens his 
book by his divagations into international politics. He 
follows the Germans in attributing British industrial 
supremacy to conscious policy rather than to circum- 
stances and luck, and he even seems to suggest that Great 
Britain went into the war to preserve it against Germany 
in view of the greater German reserves of coal. Few 
people could be less likely to enter that course than the 
Liberal Ministers of 1914. 
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Debentures. A Handbook for Limited Company Officials, 
Investors, and Business Men. By F. Sherwell Cooper, 
M.A. (London) Sir Isaac Pitman and Sons, Limited. 
6s net. 

Government and People. By Conrad Gill, M.A. With the 
collaboration of C. W. Valentine, M.A. D.Phil. 
(London) Methuen and Co., Limited. 7s 6d net. 

Bulletin of the Imperial Institute. April-June, 1920. (London) 
Jobn Murray. 3s 6d net. 

An article on the African oil palm, dealing with all aspects of the 
subject, appearsin the current number of the ‘‘ Bulletin of the Imperial 

Institute.’ It is contended in this article that an oil-palm plantation 


may generally be expected to yield larger profits than those obtain- 
able from coconuts. 


The Bankers’ Magazine. January, 1921. (London) 
Waterlow and Sons, Limited. 2s 6d net. 

Annual Report of the Board of Regents of the Smithsonian 
Institution. 1918. (Washington) Government Printing 
Office. 

The Mineral Industry cf the British Empire and Foreign 
Countries. War Period. Bismuth. 1913-1919. Pub- 
lished for the Imperial Mineral Resources Bureau. 
(London) His Majesty’s Stationery Office. 6d net. 


The Transport World and Motor Freight Exchange. The 
Journal of the Road Carrying Industry. No.1. Vol. 1. 


(Lordon) 8 Bouverie street, E.C. 4. 4d. 

The Year-Book of the National Farmers’ Union for 1921. 
(London) National Farmers’ Union, 45 Bedford 
square, W.C. 1. 

The Economic Value of Upper Silesia for Poland and Gcrmany 


Respectively. (London) Polish Information Committee, 
g Southampton street, W.C. 1. 


Comptoir d’Escompte de Genéve. (Geneva) Offices of the 
Bank. 


An interesting history of the bank, with many illustrations. 


BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 


Head Office: 54, Lombard Street, London, E.C.3 








This Bank is in ¢lose touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business. 


Traders interested in the Foreign Markets are invited to correspond with 
THE FOREIGN MANAGER. 


Foreign Branch: 168, 


Fenchurch Street, 


E.C.3. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 

TickeET. | AccotnT. 
January 13. 

Tue first week of Stock Exchange trading in the New Year 
lias had the result of lifting prices substantially in most of the 
markets round the House. It may be said at once that the 
rises are out of proportion to the amount of business which 
produced them, just as in the same way the slump of December 
carried down quotations in a manner which was not com- 
mensurate with the number of shares actually sold. Senti- 
ment is playing its part in the rebound as it did in the pre- 
vious break. The strength of the Consol market, where prices 
rose in dramatic style, affected all the other investment depart- 
ments. Forced liquidation has come to an end. Investors 
who had been keeping their capital in the banks are now 
taking active interest in Stock Exchange markets. The sug- 
gested scheme for establishment of an export credit evidently 
appeals to the imagination of the buyer of industrials. In the 
mining markets, the feature of the week has been a smart 
rise in Chartered. 

It is something so extraordinary for rises of from one to 
three points to occur in stocks such as War Loan, Victory 
bonds, the Funding Loan, Consols, India sterling issues, 
Transvaal Government stocks, and others of this description, 
that these alone would mark out the week as one out of the 
common. The Government broker’s purchases of War Loan 
had little effect last month, when sales were being made far 


January 12. 
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ceased, the buying makes itself felt, and reinforced 
been by a good deal of investment business 
Consol market have been mounting hand over fist. Console 
rose to 47. On the idea that the next Budget may bring .. 
increase in death duties, Victory bonds came int sat 
notice, on account of their being available for pawiaiet "aa 
death duties at the face value of £100, as against a a 
450, at which the War Loan and the Funding stock a nay 
tively are accepted for this purpose. The strength of ‘the 
leading stocks had a sympathetic influence over the various 
6 per cent. corporation issues recently made. Home Railway 
debenture and preference stocks are also wanted, but the 
Colonial list has not yet come into line with the improvement 
in the rest. 

Foreign Government stocks are also a better market than 
they have been of late. The low levels that have reduced 
Argentine, Chinese, Brazilians, Japanese sterling and othe: 
foreign bonds, have aroused the attention of the investor to 
their speculative opportunities, combined with good interest. 
with the result that prices responded briskly to the inquiry) 
that has sprung up from various parts of the country. French 
bonds remain flat, owing to the condition of the Paris cheque, 
and some of the dollar bonds in this market gave way on the 
movements in the American exchange. Generally speaking, 
however, the foreign market is strong, and the is not much 
floating supply available for buyers. 

Home Railways are practically all harder. The imminent 
approach of the dividends is at last making its influence felt. 
The Heavy stocks have improved noticeably. Another featur: 
is the strength of Home Railway preferred ordinary issues. 
The Scottish stocks have partially recovered from their recent 
acute flatness. Undergrounds rather lagged behind the rest. 
Demand is principally for the high-yielding stocks, and the 
more speculative counters, although better in tendency, are 
still somewhat stagnant. Grand Trunks have risen all round. 
In Mexican Rails, the 6 per cent. debenture stock gained 
several points. Argentines are better, on the hope that the 
April dividends will be maintained at the previous rates, in 
spite of the adverse conditions that have militated against 
traffic on some of the lines. Brazilians are steady. United 
of Havana and San Paulo have both responded to investment 
buying. 

Big rises have occurred in the rubber share market. Fron 
its recent lowest price of 10d per Ib, the raw material has 
been up to 1s 4d, and the effect upon the market was almost 
startling. All the active shares have gone up substantially. 
Jobbers were badly caught out of shares. Buyers came in 
for the popular favourites, and, with little stock wherewith 
to supply the purchasers, prices were run up at a pace which may 
prove to be too fast. So much revolves around the position 
in the raw rubber market, however, that it is impossible to 
gauge the probable course of the share market. If the schem« 
for exports credit is established, this is likely to bring in 
buyers of the raw produce from Central Europe, and, in spite 
of the large stocks of rubber held in London at the present 
time, the mere fact of there being buyers abroad, who are able 
to pay for their stock, could hardly fail to improve prices 
for the raw article and rubber shares. The oil market 1s 
deposed from its position of predominant partner, owing t 
the attention that is being directed into other channels. The 
Trinidad Leaseholds Company disappointed its supporters ); 
declaring a 12} per cent. dividend, the same as that of a year ago, 
and the price gave way somewhat sharply, while Royal Dutch 
underwent a heavy fall, part of which was subsequently 
recovered, on a little pressure from Holland. A quick rise 10 
Burmahs became checked by sales from across the Tweed 
Active dealings are taking place in Mexican Eagle rights, 
while the dividend coupons are being negotiated on the basis 
of 14s 4}d, against 15s this time last week. There have been 
good rises in Dunlops, Vickers, Armstrongs, British Oj! 
Cakes, Amalgamated Cotton, and similar leaders of the various 
industrial sections. The success attending the West-End sales 
has had the effect of putting up prices of drapery and stores 
shares. British-American Tobacco gave way on a statement 
that the staff might have to be reduced within the next few 
months, and British Cellulose went back on a good deal of 
selling. There are not many sections in the industrial market, 
however, that show losses on the week. Insurance shares 
have been rising rapidly, and a better tone is apparent in the 
banking list, home and foreign alike, while shipping stocks 
have thrown off part of their recent flatness. : 

The Kaffir market is subdued by the fact of gold having 
gone back a few shillings during the week, and prices, after 
being tolerably firm, shaded off in the case of the market 
leaders. Chartered developed buoyancy, on the statement that 
the Cave Commission will resume its sitting next week, but 
after touching 15s 6d, the shares fell back again. Several ol 
the Mexican tin mining shares picked up, but Cornish shares 
remain flat, and in West Africans there is nothing going ©?- 
A few Indian mining shares are better. | Russo-Asiatics 
hardened on the ever-present hope of trade relations being 
reopened with Russia. Mining markets, as a whole, are 
comparatively neglected, and they attract little notice either 
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» Prices in the 


in excess of the amounts purchased. But the selling having | from the public or the professionals. 
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NEW ISSUES. 
The new issues of the week and the current year and date of 
opening of the lists have been as follows :— Santen 


Nominal Cash First Lia- 
Capital. ee. — — 
£ 




























































providing for depreciation—a rather important omission for a 
shipping undertaking. The interest on this issue will be 
£280,000, and if the interest on the Government first mortgage 
debenture stock and on the mortgage on freehold property at 
Liverpool (the rates of which, incidentally, we cannot find 
mentioned in the prospectus) be added, it will be found that 
there is a considerable margin of security. The price paid by 
the vendors for these debentures is £85 per cent., but the 
whole of the expenses of the issue is borne by them, which 


(s8UES OF THE WEEK— 


TREASURY BONDS. 


: " a appears to be a reasonable deal. This is a very attractive 
Total receipts from First Series ............ pretnt a Semmes security of its class, the yield, including profit'on redemption, 
Total receipts into the Bxchequer to Dec. 25, 1920 Tea working out at £8 os 7d per cent. 
les ix days ended Dec. 31, 1990 ..........00000 / : ; . imi 
Bales six cays om , cnerneptoene The Assam Railwaysand Trading Company, Limited. 
Total receipts .....++sseeeees seseeeeeeceeesees 18,259,924 —Authorised capital 451,160,000, all of which has been issued 


and is fully paid up. There are also authorised debenture issues 
of 4,900,000, of which £600,000 has been issued. This is an 
issue of £300,000 5 per cent. mortgage debenture stock, 


NATIONAL SavinGs CERTIFICATES. 
Net Receipts into THE Excuzgver Six Days Enpep DecemBeR 31, 1920, 


April 1 to December 31, £4,255,794 ........Dr 500,000 .. Dr 500,000 at 73 per cent. The yield, allowing for redemption, 
To the Pubhio— works out at g per cent. This stock will rank with 


Croydon Gas Co., £115,000 7% Red. 
Deb. Stk. (rep. at par Dee. 31, 
1940), issued at 94% .. -...-. 

Colne Valley Water Co., £50,000 
7% Red. Deb. Stk. -_ “ste 
Jan. 1, 1931), issued at 
ORT. cac0ntteeeesnsenel 50000 .. 48,500 .. 5,000 .. 43,500 

Buenos Aires Town and Docks 
Tramways, Ltd., £100,000 7 % 
Deb Stk., issaed at 929% .... 100,000 .. 92,500 .. 7,500 .. 85,000 

Clifford and Partners, 290,000 Ord. 

Ghetts, Ga: GR BOF oocccess<ece 72,500 .. 72,500 .. 14,500 .. 58,000 

Assam Railways and Trading Co., 
£300,000 5% Mtge. Deb. Stock 
(rep. at par July 1,1931), issued —~ 
ee CED cncconkambue 300,000 .. 219,000 .. 3,000 .. 189,000 

Amalgamated Trading and Indus- 
trial Corpn. 160,000 10% Conv. 

Bonds to Bearer, £5, at par 
CN EP cesentdccesdocnesaeeks 800,000 .. 800000 .. 40,000 .. 760,000 


Total offered to public ........ os -. 1,340,600 .. 108,500 ..1,232,100 
To Shareholders only— 
Mexican Eagle Oil, 4,313,865 Ord. 


4#100,000 of stock already issued immediately after the first 
debenture stock of £500,000, and it will be secured by a trust 
deed, which provides for a floating charge on assets subject to 
the claims of first debenture holders. The stock will be repay- 
able on July 1, 1931, at par, but it is redeemable earlier, at the 
ccmpany’s option, at 105 per cent. The company reserves the 
right, subject to the sanction of shareholders, to issue a 
further £100,000 of these debentures. The company 
was formed in 1881, and it has a railway 105 miles long, 
collieries, sawmills, brick and pottery works, tea gardc.ss, 
&c. Net revenue is given from 1910, and surplus assets avail- 
able as security amount to £909,720. Capital and interest are 
fairly well secured, and considering the comparatively high 
yield, the issue is a fair proposition in its class. 

Lighting Trades, Limited.—Authorised capital £750,000, 
divided into 375,000 74 per cent. cumulative preference shares 
and 375,000 ordinary shares, of £1 each. The issued capital 


115000 .. 108,100 .. 11,500 .. 96,60) 








Shares, 10 Pesos (£1 8s) .... 6,039,412 .. 6,039,412 .. 6,039,412 .. .. : : : 
Modderfontein P East, iss 008” “ Is £677,002, being 336,497 preference and 349,505 ordinary 
ite Shares, £1, at FOE ona 183,706 .. 183,706 .. 183,706 .. « shares, of which 61,016 ordinary and 57,009 preference shares 

cke « > ole x * : *4e 

Ord. Shares, £1, ai par......, 15,000 .. 75000 .. 75,000 .. .. | have been allotted at par for cash—no underwriting com- 


Australian Mercantile, Land, and 


mission having been paid. The company was incorporated in 
Finance, 60,000 Shares, £5, at ? 


August, 1920, and it has since acquired the incandescent gas 














OE vnsccnaentakeuenuenciaeen 300,000 .. 300,000 .. 60,000 .. 240,000 ' te 

Total ottered to. share. ce ee eee a: branch —— on hg Messrs oe — oe 
” holders only ...... seeenes se ve 6,598118 ae imited, one of the constituent companies of No ndustries, 
Sota offered for subscription to date i subscription for | | imited. The company has also entered into contracts to 
Se tiiietnke cade Mae £7,938,718 | 1920............ gt oes £367,549,656 | purchase the goodwill and assets of the Volker Lighting Cor- 
- oesseresncconsonenens atin isis soc cceccccccecccceee en poration, Limited, and the Ramie Company, Limited. The 
918.2. sejoasigaa | aga III]  imsyagso1o | total purchase consideration was £715,103, which has been 
as? \idencontiboenanenniiiann 12,217,806 | 136 Lebbecsgsteshsoesen : are satisfied by the allotment of 553,995 fully-paid shares and 
Ti vciccscssscccneccceeee, RE ee > —-§12'522.633 | 4 161,108 in cnsh. Among the well-known trade marks pur- 
ee 4,545,825 1913..... ccederecccontes 196,536,980 | chased by the company may be mentioned the ‘“‘ Ironclad ”’ gas 


mantle. The advertised statement states that ‘‘ Profits earned 
by the constituent companies during the past three financial 
years prior to the formation of the company have been sub- 
stantial, and sufficient in each year to cover the preference 
dividend on the issued shares more than three times over.’’ 
Preference shareholders have limited voting powers. Fresh 
capital can be raised by mortgages or the issue of debentures, 
and the directors can specifically charge the undertaking. The 
above information is given to comply with the regulations of 
the London Stock Exchange. If and when outside investors 
are asked to purchase the shares, they will probably require 
further information about the value of assets and past profits 
of the constituent companies. 


The Colne Valley Water Company.—Incorporated in 
1873 by Act of Parliament. Subscriptions are invited for 
£50,000 7 per cent. debenture stock, to be redeemed at par on 
January 1, 1931. The yield, allowing for redemption, works out 
at £7 8s 10d per cent. The authorised stock capital is £490,000, 
of which a total of £335,000 has been issued and paid up. In 
addition to this, premiums on stock amount to 446,525. The 
authorised loan capital is £245,000, of which onlv £°77,500 has 
been issued. The net revenue for 12 months ended June joth 
last amounts to £23,759, and as the total interest on debenture 
stock, including that on the present issue, wi!l only amount to 
£6,600, these debentures may be considered well secured, both 
as regards capital and interest. The. stock is a free trustee 
investment within the meaning of the Truster Act, 1893, but 
regard should be paid to the fact that the issue is for a small 
amount, and dealings may be difficult to effect af times. 


The Clive Transport Company, Limited. — Incor- 
porated under the Indian Companies Act. Authorised capital, 
Rs. 75,00,000, divided into ordinary shares of Rs. 100 each. 
This is an issue of 20,000 shares, presumably at par. The com- 
pahy has been formed to undértake motor transport services 
throughout India. The company will take over the transport 
department of the Clive Engineering and Motor Works, 
Limited, as @ running concern. Preliminary expenses, 
estimated at Rs. 12,000, will be paid by the company, but no 
amounts are payable on account of promotion or goodwill. 
The issue has been underwritten. The directors are reserving 

,o00 ordinary shares for subscription in this country, and 
it is stated that applications will be made fot quotations on the 





To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies ef prospectuses which 
may fall into their hands. 





5-15 Year Treasury Bonds (Series B).—Repayable at 
par on May 1, 1935, bearing interest at a minimum rate of £5 
per cent. per annum, payable half-yearly on May ist and 
November ist. Price of issue fixed by H.M. Treasury at £100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
ae full particulars see Economist of May 1, 1920, pages 899 
and 915. 


The Cunard Steamship Company, Limited.-— Authorised 
capital £:7,000,020, of which £6,956,209 has been subscribed. 
‘here is a £20 Government share, which is held by nominees 

' his Majesty’s Government to secure that the company shall 
— under British control. This is an offer for sale of 
~ 4,000,000 7 per cent. mortgage debenture stock at £90 per 
fent., and the issue will be redeemed on August 1, 1941, at 
par. The authorised issue of debenture stock is limited to 
| ; @mount which shall not exceed 40 per cent. of the value 
‘ct other approved assets.’? The valuation of steam- 
pe cae on the first cost of construction. These deben- 
senate an secured by a first mortgage charge vested in 
chilies cin aitenee addition, there will be a general floating 
ceftain Scam te The Government holds a first charge on 
sion por. ut substantial sums have been repaid, and 
ments of Lx 's repayable automatically by annual instal- 

eahe cannes Bete, It should, however, be noticed that these 
On the other tear chatgee until all instalments are repaid. 
ment’s floatin ch » It Is satisfactory to note that the Govern- 
Gross assets _ arge permits of the present specific charging. 
to be deducted valued at 419,952,025, from which remain 
caving 4 balan, habllity claims amounting to £ 1,310,187, 
cover for this ce of £18,641,838, which, we may assume, is 
secured “sue, unless any other creditors are specially 

iven for the past ten years, but before 
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Calcutta and Bombay Stock Exchanges. The directors and 
their friends have already applied for Rs. 5,00,000 of shares. 
Contracts for five years with the Secretary of State for India 
for convevance of mails have been entered into. Apparently, 
the fleet of motors will be taken over on equitable terms, and 
the prospectus appears to be a reasonable statement of affairs. 
But we are not yet convinced that motor road transport will 
prove too profitable in the near future. The venture is in any 
case unsuitable for the small investor. 


ted Trading and Industrial Corporation, 
.—Authorised capital {£2,000,000, divided into 
ordinary shares of £1 each. This is an issue of 160,000 10 per 
cent. convertible bonds to bearer of £5 each at par, being part 
of an authorised issue of 200,000 bonds. Holders of these bonds 
will be entitled to exchange them for fully-paid ordinary shares 
at par any time before the expiration of 10 years, and 1,000,000 
shares will be set aside for this purpose. The prospectus states 
that 899,979 ordinary shares are reserved for subscription in 
China and elsewhere. Apparently no ordinary shares have 
actually been allotted as yet—a somewhat rare proceeding. 
The corporation has been formed under the Jersey Limited 
Liability Companies’ Acts of 1861 and 1888, for the purpose of 
acquiring the British Manchurian Corporation, Limited, 
which has an issued share capital of £40,000, and 
developing trade with China. Very little information 
is given about the British Manchurian Corporation as 
to assets or past profits, except that the prospectus 
refers, in a_ delightfully vague way, to ‘“ transactions 
relating to the sale and purchase of wheat, which show a return 
equivalent to over 40 per cent. on the capital of the corporation 
(subject to the usual trade risks of realisation of the shipments 
now proceeding to Europe).’’ The prospectus naively con- 
tinues, ‘‘ These profits, however, are subject to liability for 
income-tax, corporation profits tax, and excess profits duty,’’ 
but that *‘ no dividends having been declared, the benefit of 
these profits will accrue to this corporation.’’ From these 
remarks it would appear that no profits have actually been 
realised up to the present by this undertaking, yet the purchase 
price for the share capital of 4/40,000 of the company is to be 
satisfied by the issue of £200,000 of the above-mentioned bonds, 
which represents a capital appreciation of 500 per cent. The 
security for these bonds is somewhat elusive. The value of the 
assets of the British Manchurian Corporation is not stated, and 
though the position of bondholders is strengthened by the trust 
deed, the security offered is merely a floating charge on assets. 
However, the prospectus informs us that the bonds will be 
secured by a capital redemption policy, which will be worked 
outin this manner. The company will pay one sum of £50,000 
(presumably out of the proceeds of bondholders’ subscriptions) 
to an insurance company. In return for this the insurance 
company ‘‘ will insure the payment to the bondholders of the 
sum of £1,000,000."" But when? In the year 2016 bond- 
holders are informed that £°780,000 will be payable by the insur- 
ance company. The promoters, throughout the prospectus, 
have as a main theme, ** No excess profits duty, no corporation 
profits tax, no income-tax.’’ This is to be achieved by regis- 
tering the company in Jersey, but investors would be rash to 
bank upon continued immunity from taxation. Some com- 
panies not registered under English laws have in the past some- 
times proved to be very unpopular with shareholders. If meet- 
ings are held in Jersey, shareholders may find it exceedingly 
inconvenient to attend. We do not recommend these bonds. — 


Irish Co-operative Meat, Limited.—This is a co- 
operative undertaking, formed with the object of preparing 
various forms of meat for home and overseas markets. The 
scheme has been drawn up in consultation with the Irish Agri- 
cultural Organisation Society and other bodies. The amount 
of capital is not stated, but it is intended to issue £1 shares, 
with ros unpaid. The statement informs us that ‘ the unpaid 
balance will serve in the meantime as securify for the raising 
of additional working capital by loan or overdraft.”’ Holdings 
are limited to 4/200, and interest on share capital will not 


exceed 7} per cent. Similar schemes have met with success in 
other countries. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government: Securities. 
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Banks. 
_ 5 - -o & 
£33 32 3 £33 3% 32 
RSs SE ze ESz SE zs 
Barclays B (£1,f.pd.)2 .. 24..+ & | Nat. Bank of Egypt 
Lloyds (£5 with £1 pd.) 24.. 2¢/..+ ¢ | #10) .......... i 
London Joint City & | Nat. Bank of S.Africa 
Midland (£12 with I saath ccaeninia 103 . 
SEE acobnen4d> -» 63 ..+ 2 | Nat. Prov. & Union of 
London County West- | England (£20 with 
minster and Parr's ii n..cessece 8} ..+ 3 
(£20 with £5 paid)132 .. 13} ..+ 2 | Standard of S. Africa . 


(£20 with £5 paid).. 94 .. 9) 
Colonial and Foreign Railways. 


Antofagasta Def. .... oe -» «+ | Grand Trunk 3rd Pref. 12) .. 134 ..+ } 
B. A. & Pacific ...... ash *7 seh 2+ 1 | Leopoldina.......... 4 ..27 1.4 1k 
B. A. Gt. Southern .. 64 ..@.. .. Mexican Railway....17 .. 17 7 
Buenos Ayres West.. 635 .. 62 ..—1 Do Ist Pref. ...... a ..4 1-1] 
Canadian Pacific ....162 ..160 ..— 2 Do 2nd Pref. ...... 7 .. 8 ..— } 
Central Argentine .. 3 -- 57%..+ 2 | San Paulo .......... 14 1.1% ..+6 
Grand Trunk Ord. .. 44... 5 


--+ & | United Havana...... 62) .. 66 


Foreign Government Securities. 
Argentine 5%, 1886-7... 86: ie. «» | Italian 34% Rentes.. 21 .. 20x. 
Belgian 3% A. 


Sadiatinah -» «+ | Greek Monopoly4%.. 344... 324x.. | 
Brazil 5% Fund, 1914 51 .. 51.. .. | ogee etonnooet 108 4. 16 ..—2 
Chilian 44%, 1895.... 644 .. 644.. .. | SP eee 47x... 52. 5 
Chinese 5%, 1912 .... 57 .. 58..+ 1 | Mexican Cons. 1899.. 56 .. 55 ..—] 
Egyptian 4% ........ 59 ..59.. .. | Peruvian Corp. Pref.. 184x..184x.. ., 
French 5% ........++ 404 .. 414..+ 1 | Russian 5%, 1906 .... 155 .. 15a... 
BD Webs cosccccdces 32 .. 324..4 § | Spanish 4%.......... Te ce 7%..— 2 
British Railways. 
Great Central Pref. .. o« of “S) ° > -_ TD cc TT oct 3 
Great Eastern ...... oo 31g. + 2 | L. & 8. Western, Def. 21 oo 2 1+ 1 
Great Northern Def.. 284 .. 29 ..+ | Metropolitan ........ 20 .. 2 oe 
Great Western ...... 7. 0c ..+ 14 | Metropolitan District 15 ..15 .. .. 
Lancs. and Yorks.... 55 pot rH | Midland Deferred.... 46) .. 48 + lk 
Lond, Brighton, “A" 43 .. -o4 North British Def.... 114 .. 11}... .. 
London, Chatham .. 7 .. 7.. «. | North-Eastern ...... T1Z .. TH... 3 
Do Arb. Pref. ...... 41 .. 414..+4 4 | South-Eastern“ A’’.. 26 .. 26 
American Railroads. 
Chesapeake & Ohio.. 83 .. 83... | Southern .......... 31 ...31 1.1 
pee eeees 3D ce BD oe Do Non-cum Pref... 78 .. 78 an 
Do 4% ist Pret...) 27 1. 28 +1 | 
Miscellaneous. 
Aerated Bread (£1)... 18... 18 .. | Lipton (£1) ......... = —- 


Armstrong (Sir W. G.) 


| Lister (£1) ........-- D.. 1A..+ & 
and Co. (£l)...... 18/3.. 19/9 ..+ 1/6 | Lobitos Oilfields (£1). 4).. 44 ..+ 4 
Ass.Ptind.Cement(£l) 22/6.. 22/9..+ /3)| Lyons (J.) & Co. (£1). 4ph.. 49..+ 4% 


B’hamSmall Arms(£l) 15/3.. 15/6..+ /3| Magadi Soda(£lOrd.) 4.. 4§..+ « 
Brazil Traction ($100) 37 .. 38 ..+ 1 | Mexican Eagle ($10) . 6gs all 6{)xall .. 
British - American | North Caucasian (10/) oo 2..+8 
Tobacco (£1) .... 4.. 3th-o— & | Pekin (2/)..........0- s.. §§..+ > 

Brit. & Arg. Meat(£l) #3.. . Rubber Plantations 
Burmah Oi) (41) : we é 
pe * 


Coats (J. and P.) (£i).. 


Investment (£l).. # 14..+ 


7 ce 4... 
a. 4 | shell Transport él)... a, - 6 ..+ 
2 





Courtaulds (£1)...... 1... | Smithfield& Argentine 
Cunard (£1)......... ‘oe . Meat (£]) ....... 5 a 
Dorman, Long (£1) .. oe ..7 | Underground Electric 
Dunlop Rubber (£1).. #4.. 3. ..4 : rec aacnete a © tt 
Forestal Juand (£1) .. lyy.. 14§..+ Do “A” (I/)......-- Daa’ Mes ic 
Furness, Withy (£1). 1¢).. 14§..+ yh) __Do Inc. Bds. (£100). 60 .. 63 ..+ 5 
Highlands and Low- | United Serdang (2/).. .. 4..+% 

lands Rubber (£1) 1}4.. 1Z ..+ yh | United Tobacco (£]).. 44... 43...+ 2 
Hudson's Bay (£1) .. 54... 6 ..+ & | Ural Caspian (£l).... i = 
Imperial Tobacco(£1) 243.. 22 ..— sy Vallambrosa (2/) .... t-+ feet ah 
Int’rnat’nal Paint(£]) -. «- | Vickers (£)).......... Toe Boot @& 
Linggi Plantns.(£1).. 144.. 14°..+ <| Watney Def. Stk..... 140 ..140 .. 

Mines. 
D ncanesee 234.. oot & | Kmights .......0000. g ii.. 

Broken Hill Prop. (8/) a tt + Modderfontein (10/) .. - Be. +h 
Chartereds (£1)...... e.. P°s #» | Modderfon. “B" (5/) 14... 14)..> & 
Cons. Gold Fields (£1) ie nl Modderfon. Deep (5/) 24).. 2.. -- 
Crown Mines (10/) .. 22).. 2yg..+ ¢y| Premier Def. (2/6).... 5jx.. 5ix.. 
De Beers Def. (£24) .. 123 .. 133 ..+ Rand Mines (5/)...... 2)... 2%%-.+ % 
East Rand Prop. (£1) 44.. -» «+ | Rio Tinto (£5) ...... Dee 2B we oe 
BSedala (41) .......... oe 2ym..+ dy Spring Mines #1).... 14... lti..— # 
ZJov Gold Areas (£1) 4yh.. 43 ..% & 


—————————_ 


ANALYSIS OF BALANCE-SHEETS. 


BRITISH-AMERICAN TOBACCO. 
September 30, 1920. 

















LIABILITIES. ASSETS. 
Amount. Inc. or Dee. | ary a Inc, or Dee, 
£ 
Ord. shares, £1 ..16,002,523 ..+7,500,612| Real estate and 
5% cum. prf., £1.. 4,500,000 .. a | buildingsatcost 541,986 ..+ 6,438 
Creditors ... . 5,678,939 ..—4,239,658 | Plant, &c......... 419,501 ..— 40,853 
Reserves for bui.d- | Goodwill, &c. .... 505,115 
ing, &c......... 630,165 .. 87,343| Loans to and cur- 
Premium on ord. | Trent accounts 
COD,  xnc canes 39),039 ..+ 23,374 with asso iated 
Provision for re- companies .... 7,194,958 .. +1,127,43 
dem ption of | Investments in 
coupons ...... 55,85 ..— 4,882) assoc’ated com- 
Special reserve .. 1,198,727 ..4 41,740) panies ........ 11,356,132 .. + 2,664,432 
General reserve... 1,500,000 .. mm Other investm’nts 607,922 ..+ 453,815 
Profit and loss .. 3,076,869 ..—1,835,865 | Stocks .......... 7,021,185 ..—1,176,308 
Sundry debtors .. 2,531,176 ..—_ 241,538 
i coddosuiebes 121 . .—1,280,8535 
WD wevess 33,034,096 .. + 1,572,664 BDoetal ...cee 33,034,096 .. + 1,572,664 
RHODESIAN GOLD OUTPUT. 
Month. 1917. | 1918. 1919. 1920. 
z } z £ 
NS. «i wuttinn os tgiks semen 296,113 | 253.807 211,917 | 211,851 
i a ace ciahcnkel 289,734 | | 220,885 020 
EE Eee ondmsipaboni’ 023 225,808 | 199,881 
April .....0+042+2+0+020e0sre0ee0s 296,977 | 239,916 | 213,159 | 208,94 
ee a eee | 299,309 218,057 | 403,255 
SD wEOCOTs + Sk cécbet cc cc scenscees 32,195 225,447 214,215 | 194,19 
SED iid aGecdesinscliictet eed 288,731 | 740 | a3 | 
SE oo shbunse atin eeegaiyonduie | 257,096 | 207,339 | 241,270 
STE vcetccndanneeanssniinl 291,367 | 247,885 223,719 | 231,225 
Lictxe chum pe gees chabauhee | 289,978 | 136,780 204,184 | 248,085 
EP cuidcinktctnctenieeeed | 275,829 | 145,458 186,462 282,237 
eee ae Stee 270,616 1 158,835 
PD ns x e.stkcr | 3,495,391 2,652,250 | 2,499,498 | oo 
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COMPANY MEETINGS, &c. 





ULSTER BANK, LIMITED. 





REPORT OF THE COMMITTEE 
OF THE ULSTER BANK, LIMITED. 
FOR THE YEAR ENDED NOVEMBER 30, 1920, 

SUBMITTED TO THE PROPRIETORS AT THE 
EIGHTY-.FOURTH ORDINARY GENERAL MEETING OF THE COMPANY. 
HELD AT THE BANK IN BELFAST. 

ON THURSDAY. DECEMBER 30, 1920. 

AT TWELVE O'CLOCK NOON. 

MR STANLEY FERGUSON IN THE CHAIR. 


et profits of the bank for the past year amounted t 
i - 


WO 5 < 


tal of £314,151 gs. 
Two half-vearly dividends at the rate of 214 per cent. per 
amounting to £106,250, less £31,875 for income-tax 
fvg.ars—have been paid to the shareholders, £40,000 has been 
appropriated to the officers’ superannuation fund, and £63,000 to 
lepreciation of investments, and the balance remaining 
(106,806 os—is carried forward to undivided profits account. 
"All ascertained bad and doubtful debts have been written off or 
fully provided for. 

[he following six branches have been opened during the year :— 

Crumlin road, Belfast, Magherafelt, Irvinestown, Moate, 
Dunlavin, and Corn Market, Belfast. The total number of branches 
Ss now I!l2. 

directors regret to have to report the 1¢csignation of Mr 
lavid Hoy, who was in the service of the bank for 55 years, 
g ten of which he was a managing director. 

lhe directors and committee recommend that a retiring pension 

two-thirds of his salary be granted to Mr Hoy in consideration 

his long and valuable services. 

It will be the duty of the shareholders, in accordance with the 
articles of association, to appoint a managing director to fill the 
acancy caused by the retirement of Mr Hoy; the directors and 
committee recommend that Mr A. H. Moody, who has acted as 
jant manager of College Green (Dublin) branch for over 12 years, 
ppointed to the vacant office. 

The directors and committee have pleasure in referring to the 
annexed balance-sheet, with the report thereon of the auditors— 
Messrs Harmood Banner and Son, chartered accountants. 

JOHN M‘CANCE, 
Chairman of Committee. 


20, 1920. 





ULSTER BANK, LIMITED. 


pital authorised and subscribed, 3.000.000. 


‘apital paid up, £500,000 } - 


rve fund, £700,000 





BATANCE-SHEET, NOVEMBER 30, 1920. 


5 
To capit . os 
.  O0G Ws. dis tae scbnauabablcdiddeesde 500,000 0 0 
‘ } 
COCCCOOESCOEr ESE SOO SSEESOE SS ESSE OLE EEEOOSESECS 700,000 oO oO 








£1,200,000 0 0 


7 ae — and credit accounts ........c.ccccccccsces 24,800,892 7 1 
oe SDOD GUOUUNE <5. iksiedctiietl es ath neces Nil. 

: Ma See OOMnCMb isn cn casticnatchnssles ok abi 104,125 4 8 

7 7 IN Circulation ........ aveceachieadbesbebiedibtees 3:530.333 17 6 
individed POG ib Sicha eet weiss 106.806 9g oO 


(Note——The bank’s investments are cen é 

ote ‘ e taken at 

st ioe except in the case of 3} per 

= ar Stock and National War Bonds 

yy JS Not later than September 1, 1928, 

‘ich are included at cost.) ON 
£29,742,157 18 3 


= ae een 


By G 
Wa 





veérnment stocks 


r Loan iti 

<n and other securities of or guaran- 

—_ y the British Government 7 
“tnment Treasury bills 


Z s d 
Ceeeeerescccese 8,246,283 oO 


By - 
endedtbibiddecuccesecoes 500,000 0 oO 


-s 2d, and this sum added to £103,875 3s 10d, the balance | 
f undivided profits from the previous year, leaves an available | 


By new bank premises 


iy Colonial Government, Indian guaranteed 


and English railway debenture and pre- 
ference stocks, and other securities 


eteveesoveee I 451 15 2 
£,10,246,764 15 2 
jy cash on hand and balances with London 
MIUNE * ixeinsuscnnsaiimneuieabebapaacace vecedestosmudcuccess $.577.856 14 
f15.524,021 »} 2 
By bills discounted, advances to customers, 
short loans on securities, &C. ...........0.ccceeeee 13,782,494 4 3 
By acceptances Per COMA veceeccccccccscceccecaceeceess Nil 


PROFIT AXD Joss 


To dividend at June, 1920, for 


half-year, at the rate of 21} 
per cent. per annum ......... £53,125 0 
Less income-tax 5 


To dividend at December, 1920, 


for half-year at the rate of 
214 per cent. per annum ... £53,125 
Less imicome-tax ............ 15, 


lo superannuation fund ............ 49,000 90 O 
To investments ............cccscees- * ; 93,000 0 oO 
Yo undivided profits carried forward ... 100,806 9 o 


By undivided profits from November 2g, 1916 ... £103,875 3 10 
By net profits for year ending November 30, 1920 

—after deducting rebate on bills current, 

interest due on deposits, income-tax, and al] 

other expenses—all ascertained bad and 

doubtful debts having been written off o 

Sitie peed $60 25.05 crieescncvaeeydonbibens 210,306 5s 2 


M. W. BLackwoop, Secretary. 
J. W. BLackwoon, Chief Accountant. 
STANLEY FERGUSON, 


JouHN Patron, » Directors. 
R, K. L. GALLOWA 


We have examined the accounts of the bank and the above 


balance-sheet, and in accordance with the Companies (Consolida- 
tion) Act, 1908, we report that :— 


We have obtained all the information and explanations we have 


required, 


We have ascertained the correctness of the cash and bills on 


hand at the head office and in Dublin, and of the money at call 
and short notice, and have inspected the securities representing 
the investments of the bank, and find them to be in order, 


We have also examined the above balance-sheet in detail with 


the books at the head office, and with the certified returns from 
each branch, and in our opinion it is properly drawn up, so as to» 
exhibit a true and correct view of the state of the bank’s affairs, 
according to the best of our information and the explanations 
given to us, and as shown by the books. 


HARMOOD, BANNER, AND SON, 
Chartered Accountants. 
Ulster Bank, Limited, 
Belfast, December 17, 1920. 
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‘that numerous demands were being made for the bank’s assistance 


THE KCONOMIST. 


The following resolutions were then proposed and adopted :— 
1st—On the motion of the Chairman, 


Seconded by Col. John M‘Cance, J.P., 
Committee :— 


|January 8, 199]. 
NEW MODDERFONTEIN GOLD MINING COMPANY, Linrrep. 


(INCORPORATED IN THE TRANSVAAL.) 
SATISFACTORY RESULTS—INCREASED PROFITS. 


The twenty-third ordinary general meeting of shareho 


held in Johannesburg, on Tuesday, December 7, 1920, Mr J. R 
Leisk, C.M.G., presiding. . 
























































Chairman of 


“That the report of the committee and statement of accounts for 


the year ending November 30, 1920, now submitted, be received and 
entered on the minutes.”’ 


and—On the motion of Mr John Sinclair, D.L., 
Seconded by Mr John Collen, D.L. :— 

“That in accordance with the recommendation of the directors 
and committee a pension of two-thirds of his salary be and is 
hereby granted to Mr David Hoy, to commence from December 1st 
insta:at.”’ 

3rd—On the motion of Mr R. B. Henry, J.P., 

Seconded by Mr W. J. Paul :— 

“That in accordance with the recommendation of the directors 
and committee Mr A. H. Moody be and is hereby appointed a 
director of the bank as from December rst instant.” 

4th—On the motion of Mr R. Garrett Campbell, C.B.E., 

Seconded by Mr Wm. Mullan :— 

*“* That Messrs Harmood, Banner, and Son, of Liverpool, chartered 

accountants, be and they are hereby appointed auditors for the 


company for the current year, and that they be paid three hundred 
guineas for their services.” 


sth—On the motion of Mr John Patton, 
Seconded by Mr R. K. L. Galloway.— 

** That the number of the advisory committee for the year ending 
November 30, 1921, be nine, and that the following be elected 
members of the committee for that year :— 

“~~ Col. John M‘Cance, J.P., Knocknagoney, Strandtown. 
R. Garrett Campbell, C.B.E., Coolgreany, Fortwilliam Park, 
Belfast. 
John Collen, D.L., Killicomaine House, Portadown. 
Robert B. Henry, J.P., Crumlin Road, Belfast. 
William J. Paul, Ardbraccan, Adelaide Park, Belfast. 
J. Milne Barbour, D.L., Conway, Dunmurry. 
William M‘Mullan, Ardville, Marino, County Down. 
Colonel James Campbell, D.L., The Hermitage, Sligo. 
William S. Kingan, Glenganagh, Bangor.” 
6th—On the motion of Mr R. Garrett Campbell, C.B.E., 
Seconded by Mr John Sinclair, D.L. :— 

‘« That the best thanks of the meeting be presented to the directors 
and officers for the able and efficient manner in which they have 
conducted the affairs of the bank during the past year.” 

The vote of thanks was duly acknowledged by Mr Galloway on 
behalf of the directors and officers of the bank. 


, 
Iders Was 


The Chairman, in moving the adoption of the report and 
accounts, said :—We crushed 968,500 tons of ore, which pre died 
499,786 ounces of fine gold; the value of the gold thus recovered 
was £2,555,466, and it cost £1,061,622 to produce it, so the working 
profit for last financial year was £1,493,844, as against £ 1,080,801 
in the year preceding, an improvement of over £400,000 as com 
pared with 1918-19. These results must be a source of satisfaction 
to shareholders. It is certainly a great pleasure to the director 
that they are able to present such a satisfactory statement. 

Of course, the working profit which I have just given you takes 
account of the gold premium obtaining during the past financial 
year. This factor accounts for roughly £460,000 of our 1919-2 
profits. Nor should we allow the substantial profits that we are 
making to obscure the fact that working costs continue to rise in a 
somewhat disquieting manner. As you will perceive from the 
directors’ report, our working costs for last financial year exceeded 
by 1s od per ton milled the working costs of the year preceding- 
the figures being respectively 21s 11d and 20s 2d per ton. 

It will be observed that during the financial year under review 
your property continued to be handicapped to some extent by 
shortage of native labour, and that in consequence the plant wa 
not worked up to its full capacity. I am glad to say that since the 
close of the financial year our native labour supply shows a grati- 
fying improvement. The development operations during 1919-20 
exhibit a substantial increase, the total footage being 17,449, or 
nearly 8,o00 feet more than in the previous year. The consulting 
engineer in his report draws attention to the fact that the grade of 
ore actually mined during the year was again somewhat above the 
average value of the reserve. He explains that this is due to the 
mine continuing to be in the happy position of finding that the 
actual results from mining exceeds the values placed upon the 
reserves, and also to the current developments opening up ore of 
higher value than the average of the reserves. 


SATISFACTORY DEVELOPMENT WORK. 


These remarks give a general review of the position of the New 
Modderfontein Company for the financial year ended June 3oth last, 
and shareholders will be glad to know that the operations during 
the expired portion of the current year continue to exhibit most 
gratifying results. Development generally is exceedingly satis 
factory, as a few examples will show. 

A reference to the plan attached to the report shows that we have 
a very large area of undeveloped ground in the south-west portion 
of the mine. Values and stoping width generally show a substantial 
improvement as compared with the upper levels, and indicate the 
likelihood, foreseen for some time past, of our finding, as our 
workings extend in depth, that we have similar widths and values 
to those proved in the Modderfontein Deep mine on our southern 
boundary. On the east side also, the mine continues to open Up 
well, and is showing satisfactory values. 

Shareholders will have seen for themselves from the recent 
monthly returns what a substantial improvement has been recorded 
in the milling tonnage. Nor do these monthly returns tell the 
whole story, since owing to the impossibility of estimating each 
month with accuracy the selling value of that month’s output, 
discrepancies are unavoidable, and experience shows that our 
recent monthly estimations have been on a conservative basis. So 
there should be a substantial sum, in the nature of undeclared 
profits, accumulating in suspense account for the benefit of share 
holders. The amount of this accumulation to the end of December 
will be published for general information so soon as it has bee® 
ascertained. 

I have already alluded to the fact that an improvement falls to b 
recorded in our rative labour position. Since the end of June last 
we have averaged 93 per cent. of our underground complement 
In view of the consistent improvement in the tonnage mined and 
milled during the past few months, a modest increase has bee® 
authorised in the labour complement of the mine. 

Speaking generally, the New Modderfontein mine is now in @ 
more satisfactory position, on the surface as well as underground, 
than at any time in its previous history. The plant has beet 
maintained in excellent condition, and the ventilation has been 
further improved. Our handsome ore reserves and the substantia! 
prospects of being able to add to them, both in tonnage and value, 
together with the long life ahead of the mine, put your company 
in a very strong and attractive position. 

With regard to the dividend for the current half-year, you 
directors have the matter under consideration at the moment, and 





WESTERN AUSTRALIAN BANK. 


The one hundred and fifty-eighth half-yearly meeting of the 
shareholders of the Western Australian Bank was held on 
Wednesday, November 3, 1920, at the Banking House, St George's 
terrace, Perth, W.A., Sir E. H. Wittenoom, chairman of directors, 
presiding. 

The Chairman, in moving the adoption of the report and balance- 
sheet, said :—At the previous half-yearly meeting he had said : 
“The volume of business has been fully maintained. It is pro- 
posed to pay the usual dividend and carry a substantial amount 
forward.’’ He would repeat those words on this occasion, but 
would also add that in addition there was on this occasion £25,000 
transferred to reserve fund, making a total of £725,000. The 
amount carried forward was about £18,000 less than the previous 
term, but, on the other hand, there was the £25,000 transferred to 
reserve fund. Deposits were a trifle less, but still am important 
sum, amounting to no less than £3,348,138. This evidenced the 
continued confidence of the public in the institution. Advances 
were less by £91,000, but, on the other hand, specie, bullion, &c., 
had increased by over £100,000. They would also notice the large 
net balance due from other banks, being £161,000. After a careful 
perusal of the report and balance-sheet, he thought they would 
agree that the capital of the bank was very fully employed. 
Indeed, at times it was found to be too small for requirements, and 
under these circumstances the directors intended during the next 
few months considering some scheme for increasing the capital. 

The termination of the wool scheme with the Imperial Govern- 
ment and the absence of any satisfactory alternative arrangement 
had cavsed a slump in the market, with the result that it was 
almost impossible to sell wool. Industrial troubles, especially in 
conkecttion with shipping, had intensified the situation, so much so 


until matters resumed normal conditions. The agricultural in- 
dustry, on the other hand, was in a very healthy condition. The 
pearling industry was being vigorously prosecuted, and although 
prices were not so good as they had becn, there was hope that 
tbey would shortly improve. 


Mr A. G. Bird seconded the motion, which was carried. 
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ely awaiting completion of certain figures before coming | and these alternatives are receiving careful attention. In all the 
re mere a; . 
ee may say, however, that it is improbable that the | circumstances, it is to be h< »ped that the Government will perceive 































































































teclaration will be less than 55 per cent., or 5s 6d per share. the desirability of postponing the date for receiving tenders until 
ceciatat 
ENEMY HOLDINGS. | agreement is arrived at with his Majesty’s Government regarding 
. i + sve Ds ] z > Sars) r > ench 
with regard to the question of enemy holdings in our company, | “© Overseas block of enemy shares; and if such postponement 


hold are no doubt aware that the Union Government be agreed to, the authorities may also be disposed to extend beyond 
shareholders are sates : ; ; : —_ - } —eestel tendore: ll be 
woe intimated their intention to receive tenders for such of these | one year the period within which successful tenderers will be 
aie fe re controlled within the Union. According to the | quired to pay for their purchases. Very large sums are involved 
ioe 65 e pplied to us by the authorities, there are 429,000 | #% any such transaction with the New Modderfontein enemy) 
srmation su ; . . 
ha ; controlled by the Union’s Custodian of Enemy Property. | shares, and the existing stringency makes financing a matter of 
share ‘ 7 7 7 +o , 
It is these shares that are offered for tender by the Government. | great difficulty. oan 
We are told, however, that the Public Trustee in London also| ! om care you will join with me in expressing et: ae a 
holds a substantial block of these enemy shares, which will similarly | appreciation of the services of your manager (Mr Miles Sharp), 
sold su a i o . ¢ al in ] hea -jale =mplovees i 
be offered for tender in the Union, if the British Government | 4"4 of all the officials and employees at the mine. 
cree to the custodian here assuming control of them. The board| Mr S. ©. Black seconded the motion, which was carried unani- 
agree to ta - ; . | I i e g 
--4 themselves, therefore, in a position of considerable embarrass- | ™ sly, and the usual formal business terminated the proceedings. 
ING UlCsios >» : ’ ; : I 2 
ment, because, until an agreement is arrived at between the | 
Union and British Governments as to the treatment of the Public 


Trustee’s holding, we have nothing to guide us respecting the CHINESE ENGINEERING AND MINING CO. LTD. 
number of shares that will actually be available for purchase from 


he local authorities. It will be obvious that without definite SHARE BONUS APPROVED. 


information upon this point, it is virtually impossible to frame a An extraordinary general meeting of the Chinese Engi: 
tender in response to the Union Government’s invitation. Your | and Mining Company, Limited, was held, on the 4th instant, at 
lirectors’ embarrassment is accentuated by the fact that notwith- | Winchester ae Old Broad street, London, Mr W. F. Turne 
standing this absence of agreement between the two Governments, | {the chairman), presidin 
tenders are required to be lodged at Pretoria by the end of this The secretary ‘Mr Alf. W. Berry) read the notice convening the 
month—and, further, by the fact that successful tenders must be | meeting. 
{ to pay for their purchases within twelve months. I had| The Chairman said: Gentlemen,—The object of this meeting is 
ed that I would be able at this meeting to give you a general! to confirm an extraordinary resolution which was passed on 
ndication of the policy that the directors propose to pursue in this | December 16, 1920, and to consider and pass three other resolu- 
tion, but in view of the difficulties of the situation which I ! tions. There is nothing to be added to what I said on that occa- 
have just outlined, it is not practicable to say more than that the | sion, and I will therefore move that the following resolution be 
lirectors are giving close attention to the situation, and will do | confirmed :— 
their best in the interests of the general body of the shareholders. 
Various alternatives are open to us under existing Union legislation 





ecring 


‘*That the articles of association of the company be altered by 











! 
, | inserting the following new article next after Article 121, namely :— 
! 


THE SOUTH AMERICAN’ BANKS. 


This Map indicates the points at which 
THE ANGLO-SOUTH AMERICAN BANK, LTD., 
and its affiliated Institutions, 
THE BRITISH BANK OF SOUTH AMERICA, LTD., 
and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 





are established. 










gt 4% 








One ORK icons GREAT B BRITMN x a 
THE Minewesten—— 23 
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| sSauvacon exceed £13,000,000. ; 
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VALENCIA 





















*Mevevutn—— : 
*Bocora —_—_—____ 
Ate fs: sasttsteess 
emuaraquu. — : 
*iguitos —— 
+PeRWAMBUco, HEAD OFFICE: 
| i. 
| BAHIA‘. 62, OLD BROAD STREET, 
| LIMA : 
| rewque . LONDON, E.C.2. 
| t Rio pE JANEIRO 
ANTOFAGASTA Sao Pauto . 
COPIAPG : “_ BRADFORD OFFICE: 69, Market Street. 
Wanemanirerin: + Porto ALEGRE 
| } COQUIMBO——__ # tPELOTAS oars, be 
VALPARAISO , * Rio GRANCE DO Sut 
SANTIAGO -* ROSARIO oposanio a Manchester Agency— 
09 MONNOS AIRE S'Burnos Ants WILLIAMS DEACON’S BANK, LTD. 
MUANO MENDOZA ‘ 
CONCEPCION N RAFAEL Foreign Exchange Shipping and Agency 
, BAHIA BLANCA Branch — York Street, Mosley Street | _ 
! TRELEW (P.O Box 356 ), where our Repr:- 
COMODORO RIVADAVIA sentatives are in daily attendance for the 
PUERTO DESEADO reater convenience of Manufacturers and 
SAN JULIAN gre: 
i: SANTA CRUZ Shippers. 
fie . reehintthe 
- COMMERCIAL BANK oF %e, COC; Fi Brenches of Eee 
NISH H AMERICA. Limitep. = THE BRITISH BANK OF SOUTH AMERICA. LIMITED, a « 
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“a2ra. A general meeting may direct the capitalisation of 
the whole or any of the profits for the time being of the company, 
or any accumulations of profits carried to reserve, or any sum 
carried to reserve, as the result of a sale or revaluation of the 
assets or goodwill of the company, or any part thereof, or any 

” sum received by way of premium on the issue of any shares, 
debentures, or debenture stock of the company, by the distribu- 
tion among the holders of the ordinary shares of the company of 
paid-up shares, debentures, or debenture stock of the company, 
and the board shall give effect to such resolution, and shall apply 
such portion of the profits or reserve fund as aforesaid as may 
be required for the purpose of making payment in full at par 
for the shares, debentures, or debenture stock of the company 
so distributed, provided that no such distribution shall be made 
unless recommended by the board. Where any difficulty arises 
with regard to the distribution the board may settle the same as 
they think expedient, and may determine that cash payments 
may be made to any members in order to adjust the rights of all 
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SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - 7 2 + = © £12,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh: 35, St Andrew Square. 
Lendon: 5, Walbroo:. EC4 and 4, St. James’ Street, SW. 





















































fie OCEAN ACCIDENT and cuananrse 


ASSETS - - - - £6,642,000 
CLAIMS PAID - 


- 






Accident and Iliness insurance, 
Employers’ Liability. Fideiity Guarantees. 
Fire ana Burglary. Motor Cars. Public Liability, 
inspection and Insurance of Boilers, Engines, 
Electrical Piant and Lifts. 
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: Executorships and Trusteeships. 
: parties, and generally may make such arrangements for the allot- Head Office: MOORGATE STREET. LONDON, E.C.2. 
SRY ment, acceptance, and sale of such shares, debentures, or deben- 
Bika ture stock, and otherwise as they may think fit. Where required, 
,8 a proper contract shall be filed in accordance with the provisions 
ki # of the Companies (Consolidation) Act, 1908, and the board may — Ohe Bankers Gayette. 
‘ ; appoint any person to sign such contract on behalf of the holders ee Tar whee 
5 | of the ordinary shares participating in such distribution, and 
z such appointment shall be effective, and the contract may pro- BANK OF ENGLAND. 
j vide for the acceptance by such holders of the shares to be allotted Week ended Wednesday, January 5, 1921. 
: to them respectively in satisfaction of their claims in respect of ISSUE DEPARTMENT. 
the sum so capitalised.” : £ £ 
Mr. Edmund Davis seconded the resolution, which was carried Notes issued ........ 144,954,650 | Government debt vee 11,015,100 
| Other securities ...... 7,434,900 
mnneeey- a se | Gold coin & bullion . .126,484,650 
The Chairman then proposed the following resolutions, which - seaiaian 
were seconded by Mr “dmund Davis, and  uwnanimously 144,934,650 144,934,650 
adopted : BANKING DEPARTMENT. 
(1) *‘ That the directors be and they are hereby authorised £ £ 











Proprietors’ capital .. 14,553,000 | Government securities 89,760,831 
Rest ....cccccccccces 3,386,079 | Other securities ...... 84,729,122 
Public deposits*...... 16,719,245 | Notes ........... «++ 13,365,390 
Other deposits........154,987,508 | Gold and silver coin .. 1,800,410 
Seven-day & other bills 9,921 


189,655,753 | 189,655,753 


Including Exchequer Savings Banks, Commissioners of Nationa! Debt and 
Dividend Accounts. 


CoMPARISON with Previous WEEK and a YEAR AGo. 





to increase the capital of the company to £2,000,0c00 by the 
creation of 1,000,000 new shares of £1 each, ranking in all 
respects fari passu with the existing shares of the company.”’ 
(2) *‘ That the sum of £400,000, being part of the undistributed 
profits of the company, be capitalised by the distribution among 
the holders (at the closing of the transfer books on such date 
as may be fixed by the board of directors) of the existing 
shares of the company of 400,000 of the new shares of £1 each of 
the company, all of which 400,000 new shares are to be issued as 






















































































































































































































































eb : : moun . Inc. or Dec, on 
‘ F fully paid at the rate of two such fully paid new shares in respect Jane 198). = ae 7 a 
pita of every five shares held, and that the said sum of £400,000 be scinsiesstigeesdiaineseiaan teeta ceiiliaamaaeesincadneaioeniiainacas interns : 
, Hi applied in paving up in full at par the 400,000 new shares of £1 a ie scorn ls sm ‘ 107,632 
it if the co ; istri said.” Public deposits ...........ssee0ee: 16,719,245 414,478  — 4,745,7% 
ie — ' 3 Gy Pannieiepeaie _ enone —re : Other deposits segcceceseoecosescoel 154'987'508 205671089 + 17,691,451 
9 (3) That such holders shall be entitled if thev so desire to Government securities ............ ' 89,760,831 ™ 18,103,967 + 28,819,831 
ee re issued : : stamped share warrants ities...... pungheoseoouss | 84,729,122 | — 1,299,120 | — 11,555.108 
rf have issue d to them free of charge duly stamped share warrants a aeeenenee ipremnepaaeooyeoewes iShares - no ~ “nil 
Bt. to bearer in respect of the shares to be allotted to them under } Note circulation............ ae: 131,569,260 |— 1,281,890 + ats 
. preceding resoluti P , s te iss - « Coin and bullion .......cceeesseeee | \+ 17,390 | + 
fi ee +o ling ae ” ab worry orn me in such | got reserve tolinbilities ........| 84% | + 18% | — Si 
a. - ms a» © ard my determine, prov ided that no THREE Montus’ REcorpD. 
i share warrant will be issued in respect of a fraction of a share.”’ —_— 
+ _ The proceedings then terminated. | Sue ee. 
ms! | Sas. | Securities 3=\3 
S — EEE _ | Coinand| 2g&% a sz $ 
oe: Date. | Bullion. Eega Deposits. —— | Reserve. & <4 
t ak * pa on 
HH GOVERNMENT RETURNS. | | 68a ment nd 
Bia = ae a ES oe ea he ae J ait 
| : 1920, £ s |%% 
; CURRENCY NOTES ACCOUNT. a eee sas ean 127. s. 0 1sai71 513 gale Hey 104 
p BD wcccccce ’ 
Siac iiknds oat Ne adlll a eto tees Fea, 12198140 127588860, LSSSTT IGS | 140s7EISs | 1950600580 105— 
Se Nov. 3..se++++) 123,145,960 128,437,805 133,277,962 | 137,842,732 | 15,158,155 “4 —~ 
Notes |=; | Advances to Redemption Account. 10 ..cesee-| 123,476,888 127,847,980, 132,285,525 | 135,923,414 14,078,908 103 — 
and | 3fF a. ; ae 17 .seceee-| 123,719,324 127 135,787,195 | 138,952,062 14,599,944 10)— 
Date. | Cort 855! & | es! Bz s.ia.o le ae 124,112,851 127,964,815, 123,304,029 | 126,507,837 | 14,598,036 115— 
* | ficates) $83!) § (28) $§ Bankot |2¢ bat 8 S3 Dec . 124,991,291 130,482,150 164,536,847 169,248,697 | 12,959,141 Tk— 
Out- 522) # | 29) GS Engiand 23/953 8\95~ .| 125,877,511 130,411,055 148,906,853 | 152,887,718 | 15,916,456 3 — 
stand-/ 5 | 3 32 SS Notes. (€7 SES = «-, 126,811,532 131,236,390 145,470,569 | Bey 14,025,142 A— 
| | | oa a*ore aa .| 127,761,033 134,582,240, 149,800,377 | 156,092,160 | 11,628,795 7} 
1914 é£ Ey 2 — 128,267,670 132,851,150 189,859,334 | 193,895,040 15,866,520 % 
Sawens 21, : . tl 
Dee. 30.2.2. saaTe) veoes | Jan. 5... | 128,285,060 131,569,260. 171,706,753 | 174,489,953 15,165,800 _ 8% - 
191 ’ _ , Re 
Dec. 29...... 105,125 729) 20,536 a Years’ Record, 
ee 150,144 2,4 At corresponding date Jan. 4,| May 27,| Jan. 8,/ Jan. 7, Jan. 5 
Se bey: “ 6,008 with the present week. | 1911. | 1914. | 1919. 1920. 1921. 
TB. verve 212,782 8,554 C—O eee ~~ y Be 
1918. | Circulation (excluding Rank z£ £ sha 
Dec. 3l...... | 323,241, 15,529) .. 4,566 | _ post bills) ...........++. ees, 28,520,530) 38,953,580 70,141,020 go, 63015588 
1919. | \ Public deposits. ........+.+++++ 12,545,528) 19,014,809! 28,163,856 2 Deas "sb 
14,936, .. 5,413 | Other deposits ..............+. 49,202,904) yo 140,187,612 151670 
17,143) .. 3,271 | Government securities ........ 17390368) 11 70' 71,877,244 60,941,000 orale 
17182 4 Seeseataaenael tei | Soe tt a0 $e.ng9827 a7 19,382,891, 15165800 
j rve notes COM ..+- 
sid Coin and bullion ............-. 5 Srl 80,520,547 91,280,521 128,285,060 
| 15,569; .. 2,981 | Proportion of reserve % 
7,356 16,700, .. tL ood sealesone beans 1mn% | eo | 4 
ee 385 | Bank rate of discount ........ 
143 | Market rate, 3 mont —_ es 
368,231) 17,091) .. 119 | Price of Consols ...........+.- sh 4ohd 
| 16,962) 1m Price of silver per oz... a { lid 
{ Average price of wheat........ Tis 74 | 84s 






“i 720 | = 41-00-55 60°90-61'0 
re i a a 


woasispoles in ponnenienaeT Se 





R 








Paris ° 
ae New York . 
London | Berlin..... ms 


(a) Maximum fiduciary issue for 1920 fixed at £320,600,000. & 
Clearing house return ........:583,i17, 


* Includes notes called in, but not yet cancelled. 
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BANKERS’ CLEARING RETURNS. 
Country 








| 
Week Ending | Town Clearing. Clearing. _ | Total. 
im. | | . 
January 1—January 5. cccccvcce| 44,330,000 | 514; 
T icseato | 44, 
ap _ eeemenenenennenees sshje | 
Increase or decrease in 1921 { a , » 0.885, 
Total for 1920 Secenmcenneaaenl oe 4 2 S018, 
Do 1919 ....-eeeeecerceeeees | m ae ; 7 768 000 3 2000 
Increase or decrease in 1920 { : ae ” 52,000 | + 60352 52 v000 


PROVINCIAL CLEARING RETURNS. 





1919. 1920. | Inc. or Dec, 
Totals—52 Weeks ended December 31. £ £ £ % 
BIRMINGHAM ........-+s+seeeseeeee| 148,937,000 | 188,467,100 |+ 39,530,100, 26°5 


BRISTOL......-.ssseeeeesereeeeeeeee! 77,554,000 91,091,000 \+ 13,537,000) 17-4 





th ccnsinieenipineuabest see] 394,294,400 | 454,060,700 | + 59,786,300, 15:1 
LEEDS.....cesesseeeeeeserererseees! 68,788,300 | 88,689,200 | + 19,900,90¢, 289 
IIT vctaiisnssemnpieneitin ++} 52123,70C | 62,924,900 |+ 10,801,200, 207 
LIVERPOOL ..........-0eeceeereeees | 672,297,40C 831,402,706 | + 159,105,300, 23°6 
MANCHESTER .........2-0000000 «++! 946,035,906 '1,451,199,500 + 505,163,600, 53°3 
NEWCASTLE-ON-TYNE....... seve] oe 155,197,900) ww | 
NOTTINGHAM ................0008 vo as 66,212000| .. | .. 
SHEFFIELD . (week ending Dec. 24)! 63,087,700 | 85,013,400 |+ 21,925,700! 34°7 


OVERSEAS BANK RETURNS. 

































UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
ee oe ee | ~ Jan. 3, | Dec.27, | Week's 
1921, 1920, Movement. 
a RESOURCES, 2 | = 
tS ° 5.355 nssencsccdsdes eeoee 2,059,330 | 2,055,800 | + 3,530 
Legal tender notes and silver reserve........| 189,830 | 180,950 | + 8, 
Bilis discounted for member banks ........ «| 2,719,130 2,731,599 |— 12,560 
Bills bought in open market .............. i 255,700 | 241.170 | + 14,530 
Government obligations owned ........... one 288,190 | 398,780 ae 20,590 
All other resources ..........000¢ soscsecceese| 40,100 | 59,240 | + 860 
. sa LIABILITIES, | 
overnment deposits ..........cessseee oseves 27,640 26,050 | + 1,590 
Cierds ee cee wocpszeneseneces -| 1,576,550 1,523,300 | + 3 2 
in ac circulation..| 3,344 - 
— Reserve Bank Notes in eotual ctr-| - — | — 
GED Sec cc nccccccceéccecccec eeeeee eeeee | — 
All other liabilities ........ Cocccccoccccescoce io hao + 2300 
Capital and surplus............... acta liea te} 264,520 264,200 | + 320 
Ratio of total reserves to net deposit and. 
Federal Reserve note liability combined .. 454% 451% + 3% 
CANADIAN BANK. 
(000’s omitted.) 
hae | ms cel ae 
Nov., 1920, Oct., 1920.) Movement. 
Reserve fund ......... sib vest eegnseeonensens iseres 130,413 | + 2,369 
ey chert puyewNied swabs decunknaudh on 249,166 — 14,826 
Motion deposits ....... sossscceece| Ao | Lee > en 
Deposits outside Canada .............0 000. 351,781 | "339,955 | + 11,826 
ID Sidines v0 cee Geisha: sa ake 86,211 79,823 
Dominion notes... . OS CUE IBE Es . 190,641 178,922 ; 719 
Deposits Central Gold Reserve .............. 114,903 119,203 |— 41300 
oe ey SINE oo. vcnncapnks:.wheuwensee 108,471 113.136 — 4,665 
Call loans outside Canada.................... 218,183 188,367 | + 29,816 
Current loans in Canada .. ................. 1,359,973 1,405,401 |— 45,429 
Current loans outside Canads................ 169,678 | 193,750 | — 24072 
Total llities .....000-serererecereeveerons 2,835,579 | 2868516 | — 32,937 
i EE 99+ Sth ceckacesenvanchinekioesuenn 3,116,896 | 3,155,602 | — 38,706 
BANK OF FRANCE, 
a 3 Ease (000’s omitted.) 
Jan. 6, | Dec. 30,| Jan.8, | Week's Position 
Sid | pla. | 19%. "| 1920." | Movement. May 28, 1914 
Gold coin and bullion 547 | 5,500 269 | SSrais Francs. 


| 5,500,647 + 378 | aa 
Of which held ab soot | 
Bilver coin col = ee 1,948,367 | Sts | ae } 3,730,625 
Discount and advances. ...| 5,956,043 5,901,779 3,778,925 | + 54,264 2321-77 


: LiuaBiLities, 
Notes 


Gorernigat deposis.---::(" age | agers oases | ¢ Sarags | SMMLATS 
ate deposits ......._” _-| 3,577,976 | 3,518,370 | 3,140,975 + 59,606 845,950 
BANK OF SPAIN. 
hauibiccmenmmeceadiieeee (000’s omitted.) 
Dec. 31, | Dec. 24, | Jan. 3, Week’s | Position 
a 1920, 1920. | 1920. Movement May30,1914 
Gola . Pesetas. Pesetas.| Pesetas. Pesetas. Pesetas. 
ONO as cceccsceccsssce] -BESSOT | SASSMD | “ease | somes} | Saas 
Beans and discounts...) 2,024,607 1335004 | Lss378 + 89'583 00.725 
Trent 4% stock... poe «BEATS HAATS "344,475 . 344,475 
Saint Ltamiuiries. (ae = ' | 
Ation ..... 
pa sesssennness +++) 4,326,249 4,237,331 | 3,887,675 + 88,918 | 1,901,550 


14 
Speen one Seess | 1,169,489 | 1,167,898 1,079,633 + 1,591 477,500 
NATIONAL BANK OF GREECE. 


77 Nov. 27, | Nov. 13, Nov, 28, | Previous 
A | _ 1920. 1920, 1919. | Return. Year 
Gold yy Drachmm, | Deachane. | Drachme. | Drachm 







#.| Drachma. 


Gorermmeni ieaia 1,370,274,665, 1,364,007,926, ent 6,266,739, 270,502,882 
4nd securities . 

Discoun ~~ + -| 1,065,494,473) 1,065,6 395,052,674 118,787| + 670,441,789 
Late 20d loans| east: pa 376,603,527) + 11,731,887 + 307,073,458 


Notes in cirealation| 
Government depone! rae 7a ae4 e421 360.286 1 
t deposits 


Private ital 14 "Me p71 925 —14,248,4 
rie ae a 748,057,430 a ane ee 
. 576.900 375) 566,006,603 365,925,174| + 10,873, 


ts at 
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BANK OF JAPAN. 
(000’s omitted.) 


Nov. 27, | Nov. 20, | Nov. 39,|  Move- | Position 
1920, | 1920, | 1919, | ment. Jne 30,1914 
e 


ASSETS. Yen. | Yen. | Yen. Yen. | Yen. 
Gold and silver........... e.- 1,147,373 | 1,150,144 | 882,857 — 2,771 | 221,320 
isco eee 6; 64,387 196,282 + 11,989 | 41,740 





184,506 | 196,296 | 335,828 — 11,790} 70540 


! j | ! j 

1,118,351 | 1,039,824 | 1,243,700 |+ 78,527} 362,270 
Government deposits. . «+ 1,544,934 | 1,377,994 | 1,265,998 |— 33,060 | 87,340 
Private deposits ........ ..| 98,870 | 138,549 | 1 44,299 |— 39679| 11,440 


IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 


| Dec. 23, | Dec. 15, Dec. 23, | Week’s | Position 
1920. 





1920, | 1919. | Movement.) May 30,1914 
ASSETS. | Marks. Marks. Marks. | Marks. Marks. 

i cieauddnlbewedee 1,091,557 | 1,091,558 _ 1,089,500 _— 1} 1,313,240 
Pi tcnsnenbneeee 5,766 | 5,881 20,780 — 115 | 321,920 
Treasury notes ....; 21,469,333 ; 21,158,223 | 10,511,040 |+ 311,110 | 60,780 
Bills discounted....| 53,741,766 | 54,090,061 34,928,720 — 348,295 943,469 

LIABILITIES. | | 
Notes in circulat’'on’ 67,125,736 | 65,147,187 34,126,600 + 1,978,549 | 2,013,860 
Deposits ........-. 14,164,231 | 15,825,108 | 11,146,960 — 1,660,877 | 842,340 


- BANK OF ITALY. 
(000’s omitted.) 


Nov. 17, | Nov. 10, } Oct.31, | Move- | Position 
| 1920. 1920. | 1920. | ment. |May 31,1914 


ASSETS. Lire. Lire. | Lire. | Lire. | Lire. 
ee 1,223,357 1,239,942 | 1,246,059 — 6,585 1,221,875 
a 3,197,262 3,185,972 | 3,129,738 + 11,290 | 418,400 
Foreign bills .............. 27,239 27,830 | 20,484 — 591 81,300 
Advances to the Treasury | 8,306,340 8,260,010 | 8,229,329 + 46,230 nil 
Other advances............ :920,402 2,434,439 | 2,481,581 — 514,037 79,175 
Securities .......cecceees 221,131 221,929 221,926 — 798 | 205,700 

LIABILITIES, 

Note circulation .......... 15,267,382 15,444,651 (15,278,960 — 177,269 1,556,925 
Deposits and drafts........ 1,814,306 1,793,409 | 1,720,098 |+ 20,897 | 192,975 


NETHERLANDS BANK. 
(000’s omitted.) 


| Jan. 3, | Dec. 27, | Jan. 3, | Week’s | Position 
1921. | 1920. | 1920. |Movem’nt May30,1914 


ASSETS. Florins. | Florins. | Florins. | Florins. | Florins. 

Coin and bullion—Gold ......; 636,141 | 636,141 | 637,325 | ee | 163,092 

— Silver .... 21,457 | 21,190 6,567 |+ 267 8,436 

Discounts and advances...... 546,926 | 497,185 | 491,296 + 49,743 153,504 
LIABILITIES, } } | j 

Notes in circulation.........- | 1,116,021 1,072,145 | 1,071,608 |+ 43,876 316,632 

Deposits ....cccccccccccecces 91,886 | 85,261; 84,830 1+ 6,625 5,016 


NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 


Oct. 9, Oct. 2, |  Oct.ll, |  Move- 

1920. 1920, 1919, ment. 

ASSETS. Lei. Lei. Lei. Lei. 
OR. cvcagcevessecesen *2,800,222 | *2,700,222 *1,221,805 | + 100,000 
Silver, &c. ...--eeeeeeees 302 283 195 | + i9 
Discounts. .....-cccccceee 33,286 21,233 88,655 + 12,053 
Government loan........ 6,834,442 6,549,910 3,095,384 + 284,552 
Other advances.........- 2,327,141 2,195,269 218,050 + 151,872 
LIABILITIES. } { t 
Notes in circulation.... . 8,116,497 7,267,492 | 3,661,735 | + 249,005 
Deposits .......--+++-+++ 4,282,712 4,233,786 | 1,070,512 + 48,926 


* Includes disponible traites et bons de Trésor or. 


SWISS NATIONAL BANK. 
(000’s omitted.) 


‘ | Dec. 31, | Dec. 23, | Dec. 31, | Week's | Position 

} 1920, 1920. | 1919. Movement May3i,1914 

ASSETS. | Francs. | Francs. | nae | va se 

ad bullion—Gold......; 542,902 | 542,727 175 
Coimand bullion Silver ....| 121570 | 120,723| 73649 847 | 18,350 


- hein ....! 13,261 14,817 | 12,049 1,556 a 
Darlehens-Kassenschein 3,261 | at! wu 


++ +1 ++ 





Discount and advances......; 477,997 | 415,896 | 581,851 | 
LIABILITIES. | 
in circulati ee 1,023,712 965,409 | 1,036,123 | 58,303 | 275,925 
Notes in circulation -...----| 1076 |_Soea10 | “ivssoa [+ amas | 38750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
ete that = to November 30, 1920, total issues were Fr.32,691,000, of which 
Kr,17,194,000 was held by the Swiss National Bank. 


BANK OF SWEDEN. 


(000’s omitted.) 
ee Dec. 24, | Dec. 18, | Dec. 27, | Week's Year's | May 3, 
1920. | 1 1919. |Movement Movement 1914. 
ASSETS. Kroner. Kroner. Kroner.| Kroner. Kroner. Kroner. 
a 282,015 | 282,070 281,180 — 55 + 835 104,918 


Balance abr. and 
foreign bills ... 118,558 | 107,968 121,380 |+ 10,599 — 2,822 112,172 


Swedish and for. 


Gov. securities. . 34,260 34,260 48,375 | ee — 14,115 32.465 
Discount andloans 569,985 | 615,961 542,489 |— 45,976 + 27,496 112,668 
LIABILITIES. 
Notes in circulat’n 731,182 727,801 721,529 |+ 3,381 + 9,653 226,555 
Deposts ita notice. 168,457 227,463 205,895 |— 59006 — 37,438 69,660 


NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 





Pin eae ee ! l Position. 
Dec. 29, | Dec. 22, | Dec. 30, | Week's May 28, 
1919. |Movem’t. 1914 


.| Francs. | Francs. Francs. 


324,273 355,055 |— 1,352 
Securities ........+-+ encianenne 701,742 392,308 + 54,945 697,600 
LIABILITIES. j 


in circulation .......... 6,119,239 | 6,001,980 | 4,763,802 |+ 117,259 934,150 
eetenammiietn o.2.---cess 1,173,774 | 1,222,638 | 2,433,618 |— 48,864 112,125 


AUSTRO-HUNGARIAN BANK. 
(000’s omitted.) 


} 
i 
1920. | 1920. 
| 
i 


| Nov. 30, | Nov. 25, |” Now. 15, Week's 
ae _ 1920. 1 Movements. 

AssETs. | Krone. | Krone. | Krone. Krone. 
Gold coin and bullion, bills) 272,206 | 271,082 | 269,268 | + 1,124 
ee ee nnn ss shoes Soest 56,642 © 56,658 56,463 |— 16 

Bills i . we } i | 

and oui < bbecdceuooseane | 30,248,731 | 29,842,113 29,410,263 + 406,618 
LOGS .ccreccscccccceccccees, $949,425 8,356,913 8,572,254 |— 7,488 
Motes tn clreulation: | -™paaa7e | 1A10940| 14,125,378 |+ 1,613,236 
Foes in, Circulation -<"c000] “Spouere | lodaasan | 9ag7aye |— 1126912 
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NATIONAL BANK OF DENMARK. 
(000’s omitted.) 
No v. WD, | Oct. WO, | Nov. 23, | Month's) Position 
1920. 1920. | 1919. | Movement May30,1914 





ASsETs. Kroner, | Kroner. ——. Kroner. | Kroner. 
Coin and bullion teseeeereeee 227,586 227,589 212,169 76,644 
Loans.and discounts ........| 462,602 | 479,282 | 373,082 | — 16,680 88,470 
Debtors abroad.............. | 13623| 19455 27,849) — 5,832 24,102 


ED 7 51,544 | 7|\— a7 11,988 
51,25 | 4 58,03 
' 


} 
578,045 472,743 | — 22,825 157,266 
54,416 | 43,206) + 5,725 6,696 





BANK OF NORWAY. 
(000’s omitted.) 





Dec. 22, | Dec. 15, Dec. 22, Week's | Position 
1920. | 1920 1919. | Movement pas 1914 
Asserts. Kroner. Kroner. Kroner. ae, —-. 
Coin and bullion—Gold ..... 147 285 | 147,289 147,758 |— 
Balance abroad and foreign | | 
ly dutcnanevisannipoeeeee 55,809 56,204 wan | a 
Norwegian & Foreign Govern- | 
ment securities............| 10,499 | 10,499 
Discounts and loans ........, 475,382 | 439,147 sitane i+ wall 
LiaBILITIESs. as} 


Notes in circulation ........| 493,309 | 460.684 472,061 |+ 32,625| 113,484 
Deposits at notice .......... | 91,388 89,449 52,917 '+ 1939; 7, 188 
New rules for issuing bank notes have been given by Statute ute of November 3 26, 
1920. We are authoritatively informed thet the right of issue of the Bank of 
Norway is calculated at an amount of 250 million crowns above the stock of gold, 
end at present extraordinary additionr! amount of 100 million crowns (till January 


25. 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
‘| Oct. 31,~ | ‘Sept. 30, | Month’s | Position 
1920. 


1920, | Movement. May 31,1914 
AssETs. &z £n £e £e 
DR i ctbiwipessscecece eeoecscocs 3,363 | 3,363 os | 1571 
Government securities .......... 49,794 | 52,195 — 2,401 | 2,084 
LIABILITIES, | ! 

Notes in sirculation ....... shits 42,305 | 42931 — 626 | 2,400 
Governmeat deposits............ 3,775 | 35% + 181 | 2,315 
Other deposits .........-...---+- 18,256 19,239 983 | 2,660 





~ By authori a of the Egyptian Government British Sears Bilis were deposite d 
in eu of go} 


BANK OF FINLAND. 
(000’s omitted.) 
| Dee. 25, | Dee. 15, | Dec. 23, | ’ Position 


1920. 1920.'| 1919. [Movement May30,1914 
ASSETS. F. mk F. mk. F.. mk. - mk. F.. mk. 
EL ee 42,625 42,625 42,629 | sal 35,091 
Balance abroad and foreign 
tt stele eee seeeboen ees 251,190 252,796 110,167 — 1,606 90,379 
Finnish and Foreign Govern- 
ment securities .......... 1,051,920 1,041,764 | 1,049,332 + 10156 21,826 
Discounts and loans........ 264,419 268,632 194,689 |— 4,213 105,151 
LIABILITIES, 
Notes in circulation ........ 1,351,024 1,339,635 | 1,115,862 |+ 11,389 123,941 
Deposits at notice .......... 80,552 _ 80; 619 | i 168, 987 \— 267 21,225 





BANK OF PORTUGAL. 
(000’s omitted.) 


| Sept. 29, Sept. 22, Sept. 15, Oct. 1, Week's 
1920, 1920. 1920. 1919. Movement. 
ASSETS. Escudos. Escudos. Escudos. | Escudos. Escudos. 
Coin and bullion .. 27,348 27,337 27,325 26,894 + ll 
Of which gold ....) 8,576 8,576 8,576 8,575 a8 
Balances abroad ..| 5,438 7,776 7,421 2,081 — 2,338 
Discounts ........ 132,535 122646 121,784 %508 + 9,989 
Government loans..| 420,120 $20,123 420,120 280,131 ee 


fae | 532,625 625,012 521,730 310,690 + 7,613 
Deposite .....----' 23637 | _ 19,411 16167 | 33,010 + 4,26 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 


Bept. 50, | Aug. 31, | July 30, | June 30,| Month's 
| a + wee 18 l 


| x . |Movem’nt. 
AssETs, |} Levs. | Levs. Levs. | Levs. Levs. 
ED cocssencsce cance howtos 37,032 37,032 | 37,035 37,208 + 2 
TD cesetarcosesde liseenten e+} 16,949 16,972 | 16,981 17,012 | _ 23 
Treasury notes .........++-- | 223,807 253,598 585,266 | 205,874 |— 29,791 
Bilis discounted..... cccceses.| SOI S91 288,256 | 298,388 | 307,445 |~— 365 
LiaBLLITIES, i i 
Notes in circuiation..........) | 3,456,136 | 3,415,739 | | 3,451,872 | 3,406,531 |+ 0,397 
rrr -»| 1,145,304 | 1,134,142 | 1,140,676 998,229 + 11,162 


POLISH NATIONAL BANK. 
| Mes. 3, | Feb. 29, | Mar.31, | Month's | Year's 
| 3920, | 1919, | Movement. Movement, 
. i é£ | £ é£ 
| _ 340,425) 340,425) 184,871) -- «=|. 155,554 
-» | 1,295,754) 1,293,754) 208,607) -. + 1,085,147 








1 2, + 
52,372,040, sraas.as 39,575,866,+ 842,983 + 12,798,174 
Loans and discounts ...... 755,117,603 554,220,358; 29,657,564 + 200,897,245 + 725,460,039 
Other assets .............. 58,214,892. 66,964,351 | 2, — 8,749,459 + 55,942,302 
LaaBILITIEs, 
Notes in circulation ...... '534,530,954/4 415,013,054 | 61,159,819 +1195517.880 +473,371,110 
Government accounts ....| 7,146,535. 2,920,991, 3,173,053 + 4,225,544,+ 3,973,485 
Other accounts .......... |68, FOR SSS 198, 108985 7,594,914 + 74,596,893) 4 —- 
Reserve ........... ioeeped 819,182! $19,182) 904,555, 
Other liabilities .......... | 82,406,018 74,988,958) 1,101,899 + 7,417,060 + 81,3081119 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
Nov. 23, | Dec. 15, | Dec.7, | Week's 
1920. 


"| “390° | "1920," Movement, 
i 


ASsETs. | 
of the Austro-Hungarian Cz, K. Cz. K. | Cz. K. Cz, K, 
Off 


Bank tothe Banking ce resulting 
Hrohequar bills issued by the Aastro- | 
Bank and taken over by 
the TS vecsesceenencas $522,117 9,521,997 9,521,892 + 120 
Discount and advances ................ 4,231,958 4,082,672 | 4,029,244 + 149,266 
Other assets. .... bhicimbdeccatuabiniens ad 1,092,762 1,048,954 + 66,757 
State notes in circulation ......... séane m.974,055 peeeaees | ‘10,942,020 + 93,469 
neebbaet Cielindts oo vcstiekades® | ae 1,286,221 + 139,787 
ND cis cdiptsecvetesiies eoee» 2,541,544 2,358,457 | 2,371,849 — 17,113 











e 
——— 
BANK OF ESTHONIA. 
| Oct. 3, Nov. , Dec. 31, Monit 
~~ 1920. i.” | yore ~ 
ASSETS. E. Marks. &. Marks. E. Marks. b. Marks. 
OOO 36,969,989.75 74,790,725.45  15,839.89083 + 37 7,820,735.% 
Discounts and loans. . - | 320,103,210.94 | 370,432,429.32 53,434,429.47 | + 50,39 
LAaaBILiTIEs. } - 
hee. 341 - |547,928, 124.87 | 424,953,555.76 | 55,122,260.08 | + 77,025,434 Pari 
_ a 
LONDON RATES. bre 
Sane Wa 
3 4 a 
M- i wt. cit. if .1/ Ss. le So! 
3 :s | sm . ~ “a a Bel 
gB gh gB| a8 282k a ag 
el Rieti ee haee te o e Be 
Bank rate (raised from 6% April 15, % %1%1% ¥, g = 
BERD ceccccccccccdesescessoseccds ae  «@e- 39 7 7 Co 
Market rates of discount — He 
60 days’ bankers’ drafts.......... 6d cs (5h 153 152 16 26 : Gi 
3 months’ do...........00.0c0000 6 S (68 |68 |68 | 6eah @w Iu 
WE vonatecccosecescess €2 = | 6% 8) 6A 8 68 2 6% & 8 
SL ae ; O | 6f 8 6% B64 8 68 & a 3 M 
Discount (Treasury Bilis) :— | £ | ; L 
3 months* (£98 7s 23d) .......... 64 S 3 oe A 
Loans :—Day to day ........se.++-+- 35) & (45/4 5/445 5\5 N 
DCL hievednctnamadbhasegseecest 64 54 Sh | St s it y 
Deposit allowances: Bankst ........ 15 15 5 5 5 s B 
Discount houses at callt .......... | 5 15 5 5 5 5 B 
At noticet ||. ........-.-.+++s-+++++-) SR | i 53 53 | SB 53 a d 
+ Rates lowered 2 on Jan. 2, 1918, and lowered % on Feb. 14, 1918, but raised ; 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on Apri! 15, 1920, r 
| Lowered from 33% to 3%, on June 5, 1918, but was raised to 34%, on July Hi, I 
1919, to 33% on Oct. 6, 1919, to 44% on Nov. 6, 1919, as % on April 15, 1920, ! 
* Changed from 43% to 4% on Dec. “31, 1917, and from 4% % on Feb. 14, 1918, 





at which rate they remained until they were suspe ied on May 31, 1915, 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on Angust 15, 
1919. Rates commenced on Juiy 14, 1919, as follows:—Two months, 3% 
(July 14 to August 15, 1919, period ot daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
a rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 54%, 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 5! 
Sales of twelve months’ Treasury bills were suspended on April 29, 1320. 


Comparison with the previous weeks :— 


to 64% 


! 


oe Bank Bills. Trade Bilis, 
» © i. 
og 
hi '3 Months.4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
1 % oO | % % ‘ % « ; % 
Oct, 22...... 5 6% 8 6 : 6 47 3/7 4 % 
salad 5 ; 6: ta | 3 if | : 1 

Oe 5 62 | 65 ta ed Ziv 3 n | 9 
icabtns h ‘eh im 7 17 4) 75 
Ti panes 5h Gta 7 t 7h 
ated 536 68 i 6 7 %h 41% 

Dec cane ii 6%, 63 1 62 +2 7 7} 8 74 
ees Sh GHA 6 4 | 6a 7 iz 4 7 
eas 5h Gt 2 | GR 7) 37 mz 41% 
—yseeee 5h CG 2/614 7/6 ; 9 i + 7 
Disease 64 62 2 Ge 3; 9 | 7 4' 7 
1921. 5 

Gas Eovcees 53 62 4. 6; Bg 6 819 3 | 7 + 7 

IRISH BANES' RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. % Cranged. 
Discount .......- ee 7 «- April 20,1920 .. 64 .. March 18, 1920 
Deposit........++++ 34 «. April20,1920 .. 3 .. March 1f, 1920 
OVERSEAS BANK RATES. 
-—— Bank Rate —, e— Bank Rate —- 
Changed. . Changed. % 

Amsterdam .... July 1,1915 .. a Madrid ........ Nev. 4,1920 .. 6 

DER soscenes May 15,1920 .. BEE steceseess Apr. 8,1920 .. 6 

Bengal.......... Nov. 19,1920 .. 7 OO May 12,1920 .. & 

DD pnosdedeee Dec. 23,1914 .. 5 SD esascospce May 11,1920 .. 6 

Bombay ........ Nov. 12,1920 .. 7 Stockholm ae abode Bept. 16,1920 .. 7 

Brussels ........ Apr. 29,1920 .. 5} Swiss Bank . j 

Christiania June 25, 1 a places ........ Aug. 22,1919 .. 5 
hagen Apr. 16,1920 .. 7 TEED. acegececece Nov. 18,1919 .. & 

Helsingfors .... Nov. 8, 1920 .. 9 United States .. June 1,1920 .. 7 

EAGER. coccccece Sept. 3,1920 .. 7 Vienna ........ Apr. .2,1915 .. 5 

Madras. ..... Nov. 10.1320 .. 7 | Warsaw........ i ' 

=e ous bead EXGHANGS. 
On Usance. | ee ues, Jan. 4. Thurs, Jan 

Amsterdam end Rotiertam ........| Cable | 1% 130 | 137 1-2 

BREED ccccccccaccevecccessccoseses | 3 months 5 a. - n = a 
Paneer cerecesccsecceseceseeeees] Ceeqee | Goo Glo | corm 6090 
NINE n.d ats as eaehapaabeal 3months 61°75 61°95 | 61°45 61°65 
DEaeSTBES. 0... cccccccccccsccesccess | 3months 61°75 61°95 6145 «61 6. 
GSwiteeriand ...... cccccscccsccceces| Cable 2330 23.40 2370 23 80 
EE coesecesecccncccenescecesces® 3 months 23°80 23°90 24°20 24° 

IED ionccktdocneocccdssesenes | Cable 267°00 27200 | 26200 26700 

Italian Bank PIRCES . 0 cc cccccsccces | Cable 10450 10550 | 10300 1040 

| | 3months nom. _ nom 

Sew Teck e canemieeoenabeseined 354 356 % #7 

ea | Demand 358 3664 49 
Madrid and Spanish Bank places Cable i 27°28 27°40 0=— 2750 
Sepcsananesboensococcessecss 3 months a 43 | 422 454 z 
and Oporto ........cseseees | _ Cable 6} 6 
SEED: bccketmevns Geunleekiaan miekve 3 months nom. a | 
kik dhaginebs cosscconedl Git | 2S. BS 22-45 22> | 
ED tcnipatebdccoiedbuacosts Cable | 2230 2240 | 22 22°0 
SRNR ~ dactdnecncecccdcdsnsoces Cable 17% = 176 17600: IT'6 
WBRc cc. cccodeccoecoscecesess | 

SED. cdcoecastsundioossveses Cable | 12500 13500 | 11800 120 

ow _ oe tinned | Cahle 51 sat 51 - 

DER APTREIND cnces cecessencecasee Cable | 1 94 * 

GEE coi cn ante >nbnnotsanoheg «»»| Cable | @ Su 4850 4950 

Calcutta and Bomba .............. Demand | 15 148 | US. 

DUBEO 2. .ccccccece secccoesceses -. Wdays’ sgt. 14a 
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January 8, 1921.) 


THE ECONOMIS!. 


OVERSEAS RATES OF EXCHANGE ON LONDON. 





| 
} } = 3, j a. } Em 
Jsance Par. an. ec. Sl, | an. 7, 
. 920. | 1920. 1921. 
rr T.T. | 25°22h | 41° 90-93 | 59-72-77 | 61 - 04-09 
Sua. erro? trae to | TT. | 2-43 | 191-195 | 257-259 | 261—263 
ggg krone to £1 | TT | 24°08 3 1475-1525 | 1600 (e) 
Vienne «++-*" one tol | T.T. | 24°08 a 305—310 | 320—325 
Prague --"""'P marks tol) TT. | 2043 i 2400 (e) 
Bakarest lei to £1 | TT, | 5 oe 280—285 | 274—279 
Sofa. ..+++++** levas to £1 | T.T. 25° oe 265— 260—290 
Belgrade......dinasto £1 = T.T. | 25° = 125—130 | 130-135 
rdam .ftorin to #1 | T.T. | 12107 | 10-00-01 | 11+ 26-28 | 11 * 35-38 
an ...ifrancsto£l | T.T. | - 41 * 70-73 ©| 56° 87-92 | 58° 05°1C 
Preatiania ..kronerto £1 | T.T. | 18159 | 18-88-92 | 23-1318 | 22 - 40-45 
chmitholm .. kroner to £1 | %.'T, | 18159 | 1767-70 | 17-68-72 | 17-54-58 
en .. kroner to £1 T.T. | 18159 | 20°53-58 | 23°15-20 | 22° 15-20 
owns ..F.marksto£l) T.T, | 25° 123—124 | 115—118 =| 117—122 
Greece «..+-- drachmetoé1) T.T. | 25° 25° 75-85 | 47° 25-75 | 49-495 
Greece vvv""lire to £1 | (TP. | 25228 | 50-40-50 | 1013—102 | 1043— 
Seitwcriand .. francs to £1 | 'T.T. | 25°22 | 21-20-25 | 23-15-20 | 23+ 53-57 
Madrid ...... pesetasto £1 T.T. | 25° 19° 60-65 | 26°44-49 | 27° 44-49 
Lisbon......+- pence to mils.| T.T. | 34d 16—17 oy 
Alexandria ..\piastres to £1 Sight | 974—97 +—97 | 973 3 
New York ....dollarsto£1 Cable | 4° 3° T38- 3°S44-3 | 3639-644 
Montreal .... dollarsto £1 | Cable + 4° 044- 4° 09-1 | 4°24. 
Buenos Ayres .'pence to dols. T.T. | 47° 517-519; | 51-514 
Rio de Janeiro pence to mils..90 days) 16 7 w 10 
Montevideo .. pence to dols. T.T. | 51 5 4 50h | 514 
Valparaiso .. pence to peso 90 days) 18 12%3 9 19 
ERED cccccese Eng.to Per.£190 days, Par | 74% dis 174% dis | 14% dis 
Calcutta .. ster. to rupee T.T, 10 to |. 28 ls - | 1s 64 
Bombay ...... ster. to rupee TT. Gold! 2s 444- ls - | ls 6d 
Madras ...... ster. to ru T.T, |/ Sovn.| 28 44d gd | 1s Sgd-5gd 1s 6d-64d) 
Hong Kong ..\ster. to do T.T. | 58 Od-1 3s ‘Be | 38 144- 
Shanghai .... ster. to tael ?.?. 7s 4s 1d- | 48 14-244 
Singapore .... ster. todollar| T,T. oe 2s 4A,d-3d | 2s 34#4d-#4d. 28 344d-4d 
Yokohama .. ster. to yen T.T. | 24984 | 2s “8d | 2s 8d-8}d 12s 72d-8¢.d 
Manila ...... ster.todollar T.T, ° 12s 64d \+2s 6d 
Mexico ...... pence todols., T.T. | . t33d-56d | 33d- 
+ Rate for previous day. (e) Sellers, 


The Irving National Bank of New York cable the following 








CURRENT RATES IN NEW YORK. 


money and exchange rates in New York :— 


Call money 


Pee eee eee eee eee eee eee ee 


Time money (90 days’ mixed collateral) 


Bank acceptances :— 


Members—eligible, 90 days ....... 
Non-members—eligible, 90 days.... 
Ineligible, 90 days 
Commercial acceptances, 90 days 8&4 
Note—The rates for acceptances quoted abov 


New York on— 


London— 
60 days 
Cable... 
Cheques .. 

Paris 


Copenhagen | 


Christiania 


Stockholm .. 


Athens 


Yokohama ._ 


Hong Kong 
Shanghai 
Calcutta 


| 


Seika cheques|Cents for 1 franc 


“" 


an) 


~ 9) 


; Cents for 1 kroner 


* 1 
eT | 
* 9 


“* 


Buenos Aires. . : 


Rio de Janeiro 
Valparaiso ... 


Francs for @1, 


” 


ee 


Amsterdam 
Switzerland 
nhagen 


Stockholm |" "" 


Christiania | 


The Bank of 


Buying Rate. | Selling Rate. 
Dec. 4, |Dee. 19,| Dee. 4,| Dee. I 
dent ait 1920, 1920, 1900." 1300. 
tn LEO. 1,350 1,360 | 
pemmeeeen Mes | Samp] gee | Ol | 
= 100 m.227777 "590! 580} “G00 | “Sas 
New York 9 OP OS Oseccccccs | ee ** ee 
Someta Soiree 11,500 - 
Rig eee money) 00m... At 


eee eee eee eee ee 


. '. 


RATES OF EXCHANGE, 


| 
‘Dollars for £1 
| 


|Cents for 1 franc 
\Cents for 1 france 
\Cents for 1 lire 

Cents for 1 mark 
\Cents for 1 krone 
\Cents for 1 


\Cents for 1 drachma 
\Cents for Can. $1 


Cents for 1 yen 


} 
\Cents for H. Kong $ 
\Cents for 1 Shng. tae! 


\Cents for 1 rupee 
Gold pesos for $1 
\Cents for 1 milre 
(Cents for 1 peso 








peseta 
\Cents for 1 guilder 


t Lire for $1. 


Francs to 100 mar 


00 10365 
is 32-42 


Par 
Level. 


59°26 


12345 








RATES OF EXCHANGE ON GERMANY. 


To 
10°60 | 955(y! 9-00 


(t) Approximate rates. 


ESTHONIAN EXCHANGE RATES. 


Esthonia quote Reval exchange rates as below :— 

















Dec.10, Dec.17, Dec.21, Dec. 0, Jan. 6, 
1920. 1 1920. 1921 





% % % % 
< ae eee 
ce aa Oe ee ee 
7 = ‘ in 
ef *e ** . “* 68 
iD” ae as @ mia @ 
*- oe ** * 84 
e are selling rates, 
| j 
par | Rate, | Rate, | Rate, | Rate, 
Level. Jan. 8, | Dec. 21, Dec. 0, Jan. 6, 
| Hevel. | "1920." | 1990. "| 1920. '| 1921. 
36675 3°4525 3°47 | 3:5450 
4/8666 {375 352 35375, 36125 
374% «35125 353 | 36050 
1930 *1ll9 «5°92, 593 | 593 
1930 *1115) «625 | «(623 | «622 
1930 °49375 15°21 15°25 | 15°40 
1930 163650 342 348 | 346 
23°83 200 137 13750) 1:39 
20-26 060 024 083; “023 
1930 19°05 1290 13°45 | 13°30 
40°195' 37°50 31:37 | 31°45 | 32-00 
(1805 | 15°20 1565 | 1617 
26°80 11990 15°04 1565 | 1612 
2110 19°85 19°98 | 2070 
1930 1490 740 725 | 755 
100 84:00 86°375 85°50 
4985 | 5040 4820 4770 | 48°25 
s101'50 55°25 55°90 | 5750 
a .. | 7360 | 7500 | 7750 
: 25°40 © 45°50 27-50 
102 12850 13550 |12900 
.. | 1460 | 14°95 | 1475 
260. .. 1415 | 1410 | 1415 


§ Cents for Mexican dollar. 


{ | 
’ Rate, | Rate, | Rate 
Jan. 7,| Dec. 22, Dec. 29, Jan 
| 1920. "| 1920. '| 1 

5:35 | 4-45(t)! 437% | 430 
11-40 | 905(s) 9:00 | 8-90 
10°50 | 950(t) 900 | 865 
$50 | 705 (ti) | 6 6 





1, <a 
7400} |. 
590/600} "585 








6 months’ sight 


the following rates of exchange :— 















SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates of 











exchange :— 
| Union of South Africa. Union of South Africa. 
From Nov. 29, 1920. From Nov. 29, 1920. 
| London on South Africa. South Africa on London. 
| Buying. | Selling. Buying. Selling. 
| Discount. | Discount. | Premium. 
| RS a an 2% «| 2)%prem | % 
MINES nat ceuceesenedes 4% 29% i % prem {| 3% t053% 
aia pee cece) % % prem % 
60days . 54 % par % 
90 days :. | a % |\1 %dis | 2% 
120day .. tecccccesers 71% | 2 %dis - 





OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominton oF New ZRacanp. 


London on Australia and Anstralia and New Zealand 








New Zealand, on London. 
| Buying. | Selling. Buying. Selling. 
Aus- | New | Aus- New Aus- New | Aus- New 


| tralia. \Zeal’nd. tralia. Zeal’nd., tralia. \zeai'nd.| tralia. |Zeal'nd. 
































Bye oo Bes ae Sd ‘ 
Cable..... vere] gs | 99 par | 10l a 1 
On demand .,..| |; 97 | par par 1 100 | 101 101 
30 days ....... * ou. 99%, | 101 101 
60 days . os 99 1 i 
90 days . | 94 | oy 98 l 1 
Tl ee x L « ee o | 973 | ee 
5 months’ sight! Sea ae c E teks 


| | 





CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 





Country ParValue. Usance. ‘Date,i920| Rate. 
Ecuador ............ Sucres to Zl ....| 10 iSight London, Dec. 31 [1050nm 
Venezuela .......... Bolivares to £1...) 25°25 os | Dec. 20 | 20°00 

. Dollars to £20 ..| 48d i | Dec.29 | 8400 
Cordobas to £1 ..| 49°31d a | Dec. 24 | 3-40 
{Pesos to £1...... 24°65d | ” | Jan.4,21) 7°50 
‘Pesos to £1...... 266d | | Dec. 24 | 16000 

INDIAN TREASURY BILLS. Rs. 

Outstanding on March 31, 1920 ........ weee-- 52,96,60,000 

Issued from April 1 to January 1, 1921...... .. 100,89,95,000 

153,86,55,000 

Discharged from April 1 to January 1, 1921.... 52,11,90,000 

Outstanding on January 1, 1921,....... 101,74,65,000 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended January 5, 1921, the 
stock of coin and bullion showed an increase of £17,390 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into the United Gold =e from the United 





















Kingdom. ingdom. 
| Week Week 
Courtries from which | Ended Countries to which | Ended 
Consigned. | Jan. 5, Exported. Jan. 5, 
; 1921. 
£ £ 
United States ...........0..-. , 24,110 || United States ........... —oca 
EE. dUbdgte chaweveocecns GOES oc cctvccvbedsedeccssced 249,631 
IR isso g- nbeb ee ccccces 37 Norway ....... bbesobdccesooed 13% 
British South Africa.......... | 1,207, Ttaly .....ceccecsececsosesess 
pS ae | 204,137 
Total value of imports of) ————— Total declared value of ex- 
err | 1,473,630 





Messrs Samuel Montagu and Co. write as follows on 
January oth: 
GOLD. 

The Bank of England gold reserve against its note issue is 
practically unchanged— Z, 126,434,650, as compared with 
£:126,484,400 last week. A fair amount of gold was on offer 
this week, and was all taken for New York. Gold to the 
value of $6,200,000 is reported as having been received in 
New York from London. The United States Treasurer has 
requested national and other banks not to distribute goki 
coins for holiday purposes, stating that this request is in line 
with the policy of the Treasury to conserve the gold reserve. 
The High Commissioner for Canada states that the gold pro- 
duction in Northern Ontario during 1920 is estima at 
$11,300,000, being a new record. The value of the gold and 
silver production of Northern Ontario since 1909 to date is 
estimated at $312,000,000. The gold industry in Ontario is 
now on a substantial and assured footing. The district com- 
prising Kirkland Lake is a promising field, characterised by 
the richness of its ore, and second in importance to Rorcuping 
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though its present yield of a million dollars is small com- 
pared with the 10 million dollar output of the latter camp. 
The Kirkland Lake area, however, is part of a large mineral- 
ised region that extends roughly from Matachewan in the 
south-west to Larder Lake, and right on into Quebec pro- 
vince to the East. The older gold-bearing rocks are covered 
by deposits of newer formation—hence the possibilities of 
future exploitation are considerable. 


SILYER. 


The market has been rather sluggish throughout the week. 
Continental and other sales have been on a smaller scale 
than of late, and have not sufficed to offset the buying orders 
emanating from China and India, though these were but 
moderate. Hence the trend of prices has been upward. It is 
remarkable that silver continues to be shipped to China, not- 
withstanding the large amounts in stock and on the way. If 
some day or other China should have a fit of indigestion, it 
could obtain relief in only one way. The demonetisation of 
silver on the Continent proceeds apace. Information has been 
received from Berne that the Swiss Federal Council has de- 
cided to carry out, between now and the end of April, the 
withdrawal from circulation in Switzerland of all 5-franc 
pieces of other States, members of the Latin Union. The 
Council has also decided to withdraw within the same period 
all the smaller Belgian silver coins in the same manner as was 
done last year in the case of Italian and French currency. The 
rupee coinage of the Indian financial year 1919-20 amounted 
to 37,05 lacs, involving nearly 138 million ounces of standard 


































































: - andl Tons - 
silver. Silver purchased amounted to 113 million standard Crushed. Gold Recovered. 
ounces, as noted below :— ) 8s ss Vaiue. | Profit 
Million oo | at lem | ee | er 
Mil. | © es 
’ Ounces. =) oP Mill. 35 Total 
Silver obtained from America under the Pittman Act....... - 608 | oF si 
Purchases in American market ...........sccccsseesseesece 43-2 Gold. Tons. | Tons. | Ozs. Ozs.| Ozs. e é 
ie st AE a ettcinn deus pbwth abwae cepeeetnen ae 6 Menzies Consolidated .... 1,160) .. | .. -» | o | 215) . 
ABMTAA ..csseses papuhenpeees bhecbuenwe coos «6396D Mount Boppy.....--.+-+++- 5,385, 6,151) 1,115) 2,223) 5,338) 9,600 
of Bawdwi ines . Oriental Consolidated... ... oe 2° ee er 104,650 
PaO INN 6-0. ot. tains oswrbeense'secd oo’ 25 : ; 
oe Oroville Dredging— | 
eres Nechi (18 days to Dec. 21)  .. ——— ee ee $53,122 
113-0 _ Pato (14 days to Dec. 15)... | ee co | oe | — 
Inp1aN CuRRENCY RETURNS. St John del Rey .......... se Pe <a i , 
1 ee Roe 1,393 11 exenal Ge 
(In Lacs of Rupees.) ME. asecoucedwesecs 1 | 1 23,993) silver | | 7 
Dec. 15, Dec. 22, Dec. 31, = esa 
E ; 1920. 1920. 1920. Output Other Notes in Return. 
Notes in circulation ............ 16,062 .. 16,106 .. 16,140 var 
Silver coin and bullion in India.. 6,041 .. 6,085 .. 6109 ari Copper. 7. 
Silver coin and bullion out of India oe we - ee “ er  f 
Gold coin and bullion in India.... 2,379 .. 2,379 .. 2,389 Chenderiang ......--.-..- 103 | Quarter ended Dee, Sist. 
Gold coin and bullion out of India Sak ‘cia e ade - Deebook Dredging ...... a eee 
Securities (Indian Government).. 6,807 .. 6807 .. 6,807 Inch ree eee ce . ee 
Securities (British Government) .. 835 .. S35 .. 835 Kamunting......... 120 | Quarter ended Dec. 3lst. : 
. ° ° . Kramat Pulai........ we Mine profit, including tribute, £747 
No rupees were coined during the week ending the 31st ult. | Lahat .......0.ss000000+-- 603, Valve, £8,611; cost, £7,380. 
The stock in Shanghai on the jist ult. consisted of about | Malayan .......-..-....++ ass Value, £11,241 ; cost, £8,258. 
37,700,000 ounces in sycee, 29,000,000 dollars, and 360 bars, as are mennennengne 166 | Black tin: 16°4 tons alluvial. 
compared with about 36,840,000 ounces in sycee, 28,000,000 | Siamese ae eetened. 15 te 
r . ~~ ¢ S ~$ ber . . Tv Ss ROTU occ ccerrereeee | ’ Ins. 
dollars, and 270 bars of silver on the 24th ult. The | SouthBrkera.---s+-----+-5 30 | Eat! value, £3,970; est. cost, £3,840. 
Shanghai exchange is quoted at 4s 1}d the tael. SE scshdensssaduvecnasd 30 | Est. value, £3,790; est. cost, £2,740 
Tongkah Harbour ........ 73 - 
GOLD AND SILYER PRICES. Chinese Engineering ...... 1 | Week ended Dec. 25th. = 
The price of gold and cash and forward prices of bar silver | East Kent .. ...........-. $113 Week ended Dee. 25th ; 1,682 tons to Dee. Sist. 
i ° WEED. ccccccccccascescoce , Coke sales, tons. 
during this week and in previous years are as below :— Miscellaneous. 
Freemantle Trading ...... 352 | Soft lead. : ons cas waloed ot 
7 : ’ : , rats ; valuet 
Gold. Silver. Silver. New Vaal River ........ 4 ". registered, ‘ 
: ——_—_—__—_ — Rhodesia Broken Hill...... I ii _ 
_ Per —_ wesverd, Date. Cash, British Broxex Hitt.—Mill returns for 13 days ended Dee. 31st :— “ 5,50) 72 
Ounce Per Per || Per crude ore produced 900 tons lead concentrates, assaying 61°5 per cent. lead and 2 
Ounce.' Ounce. Ounce. | ozs silver per ton t alee 800 tons sine concentrates, assaying 45 per cent. zinc. Ca™ 
— cesta bonate ore raised, tons. ree days’ stoppage.” 
s 4a a a d RE 
dan. 1 ..| Ban} ks clo | sed | Jan, 13,1915 223 
3..; 116511 ; 413 41i 13, 1916 27 
4...) 115 10 419 4li 12,1917" 36 
5 ..| 11410 424 42, 11,1918 453 
6..| 112 2 426 424 | 11,1919 483 
7 ool 113 3 414 41— | 9, 1920 78% 
NOTICES. 


The Banco Espanol del Rio de La Plata announce the opening 
of a branch at Guadalajara, Spain. This, with the new branch 
at Seville, recently opened, makes two additional offices 


arranged for during the year, making a total of nine Spanish 
branches in all. 


The Standard Bank of South Africa, Limited, announce that 
they have established an agency at Hamburg, where they will 
be represented by the Bank of British West Africa, Limited, at 
49-53 Schauenburger strasse. 


The Commercial Banking Company of Sydney, Limited, has 
opened a branch at Gosford, in the State of New South Wales. 

The National Provincial and Union Bank of England, 
Limited, announce that a branch of the bank is now open at 
Leamington Spa (168 The Parade), under the management of 
Mr C. F. Medhurst. 

The London Coun 


Westminster and Parr’s Bank, Limited, 
has opened a branc 


at 42 High street, Sheffield, under the 
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management of Mr B. M. Heald, and at 21 
Southampton Docks, under the management of Mr W, 4 
Perugia, with Mr E. W. Judd as clerk-in-charge; also at F2., 
Grinstead, under the management of Mr J. H. F. Hackwood. 


The London Joint City and Midland Bank announces tj. 
opening of a new branch at 12 St Andrew street, Droitwich 
under the management of Mr A. G. Hince. e 
also been opened at Aberford (sub to Tadcaster), Pockiington 
(sub to Parliament street, York), Skewen (sub to Neath), ang 
Willington Quay (sub to Wallsend-on-Tyne). 


The Banque Francaise et Italienne pour l’'Amérique du Sy) 
announce the opening of an office at Rosario De Santa Fe 
(Argentina). 

The Bank of British West Africa, Limited, announces that its 


Hamburg branch has been reopened at 49-53 Schauenburger. 
strasse. 


The Guaranty Trust Company of New York announces that 
William Chapman Potter was elected chairman of the board of 
directors in place of the late Alexander J. Hemphill, whose 
death was recently announced. The new chairman is a partner 
of Guggenheim Brothers, and was a director of the Guaranty 
Trust Company before his election as chairman. 


MINING OUTPUT STATISTICS FOR DECEMBER, 1920. 
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9 Queen's terrace 


New offices have 
























































OF SOUTH AFRICA, LIMITED 


Rebistered in the Transvaal. 
Capital and Reserve - £4,215,000 


The Bank will be happy to co-operate with 
Business Houses wishing to"develop their trade 
with South and East Africa. > 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 





Full List of Branches and Particulars sent on application. 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C.2 
18 Se. Swithin's lane, E.C. 4. 25 Cockspur street, 8.W. 1 
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January 8, 1921." 


Reports and Notices. 


Mr R. A. Robertson, late fire manager of the World Marine and 
nepal Insurance Company, Limited, and formerly foreign inspector 
Assurance Company, Limited, has been appointed 
‘rector of Messrs Bain, Sons, and Golnick, Limited, 
d treaty brokers, of 3 Princes street, London, 





General Insuran 
of the Northern 
; int managing d 
insurance managers an 


re. Price, Waterhouse, and Co., and Messrs. W. B. Peat and 
Co. announce that jointly they have opened an office in South Africa 
The business will be conducted under the style of Price, Waterhouse, 
Peat, and Co., at the Standard Bank chambers, Johannesburg, with 
Mr Frederick Benjamin Gibbins as resident partner. 

” We are informed that Mr Frederick Charles Horton and Mr David 
\lgrray Mackinlay, the son of the senior, have been admitted into 
nartnership in Mackinlay and Co. | 

‘We are informed that Mr Francis Reginald Doxat has decided to 
withdraw from business, and has accordingly retired from the firm of 
Du Croz, Doxat, and Co., as from 31st ult. The business will con- 
tinue to be carried on by the remaining partner, Mr Gervase Edwin 
Du Croz, under the same style of Du Croz, Doxat, and Co. 

Messrs Oldham, Holland, and Co. announce that they have 
aimitted Mr William Robert Graves, Associate of the Institute of 
Chartered Accountants, into partnership from January 1, 1921. The 
frm will continue to practise at 17 Coleman street, E.C. 2, under the 
same of Oldham, Holland, Graves, and Co. 

Mr H. Goodwyn Isitt, A.C.A., Mr H. S. King, Mr S. G. S. Brink- 

orth. A.C.A., and Mr W.G. Allen, A.C.A., have been admitted 
partners in Maurice Jenks, Percival, and Co. 

Mr Ellis Arthur Franklin has been admitted as a junior partner in 

Keyser and Co 

The retirement is announced of Mr A. Player Fedden, the manag- 

z director of the Fine Art and General Insurance Company, 
Limited. 

Messrs Brown, Shipley, and Company announce that, owing to ill- 
health, and after 46 years of active business, their senior partner, Sir 
Alexander Hargreaves Brown, Bart., has retired as from the 31st 
ultimo; also that Mr Francis Joseph Frederick Edlmann, D.S O. 
(cousin of their partner, Mr Lawrence L. Chalmers), who has hitherto 
held their procuration, has been admitted as a partner. 

Mr A. Giet, after nearly 43 years’ service with the Buenos Ayres 
Great Southern Railway Company, is retiring from the position of 
secretary, and is succeeded by Mr R. T. Harper. 

Consequent on the death of the late Mr George Hustler Tuck, the 
directors of the Phoenix Assurance Company, Limited, have appointed 
Mr Edward Gurney Buxton,J.P., deputy, chairman of that company 
jointly with the Rt. Hon. Lord George Hamilton, P.C., G.C.S.1. 
They have also, to fill the vacancy which has arisen, appointed Mr 
Ernest de Montesquiou Lacon a director, that gentleman having 
deen nominated by the board of the Norwich Union Fire Insurance 
Society, Limited (of which he has been a member since 1902), in 
ccordance with the terms of the recent fusion between the two 
companies. 

Lord Ritchie, of Dundee, has been elected to a seat on the board 
eee 7 the New Zeaiand Loan and Mercantile Agency Com- 
pany, Limited. 


GOVERNMENT STOCKS, &c. 


COLOMBIA (3% CONSOLIDATED EXTERNAL DEBT).—Tenders of 
bonds of the above debt for amortisation were opened on the 5th inst. 
« tae othces of the Council of Foreign Bondholders. Tenders ranged 
a 514 to 54 percent. Those under 54 per cent. were accepted in 


ull, and of those at 54 per cent., about 95 per cent. were accepted. 


ASSURANCE. 


, EQUITABLE LIFE ASSURANCE.—New policies have been issued 
ae 1920, assuring, after deduction of amounts reassured, £575,000, 
— deferred annuities of £10,550, at annual premiums of {£23,000 
~" Single premiums of £22,000. Theclaims by death for the year 
amount to £206,000 (including bonus additions). These claim figures 
ore considacably less than those for 1919. 
INSTITORIO eee TEMPERANCE AND GENERAL PROVIDENT 
aaa cee N.—The sum assured by the new policies issued for the 
oan awe £2,046,491, of which £44,000 was re-assured. The net 
= new Pr epee retained was, therefore, £2,002,491. With the 
ret an of the new business completed in the year 1919, the present 

ss: present the largest year's business in the history of the 


institution, 
MISCELLANEOUS. 


' mop seaman PETROLEUM COMPANY, LIMITED. — The 
last anne from revenue account for the year ended July 31st 
exchange,” on £368,419, to which nave to be added “‘ difference in 
\fter Meta s Oe and other items, bringing the total to £526,353. 
there is a om coaaey charges, debenture interest, and depreciation, 
ward, there ae of £75,868, and adding the balance brought {or- 
dividends sania £359,956 available for distribution. The year’s 
income-tax. Res ’ £199,283, representing 20 per cent., free of 
“ sinkine fande serves secure £100,000, the sum of £40,875 goes in 

ee +S accounts,” while £75,868 was allocated for deprecia- 


RUDSON’S BAY COMPANY’S LAND SALES.— 
For Quarter Ended DECEMBER 31, 1920. 


: 


Farm lands—Acres te eee eeeeeens aie a.g0e 

< Oy caviesdensbinees eee ’ ee ’ 

Le lots—Sold for ..... eran ne —- 
‘ai receipts—On account of capital £ 170, 300 - 


On account of interest 166.230} e+ £253,900 
















Sendayan (F.M.S.) Rubber 
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For Nine Montus Ended Decemser 31, 1920. 
1920 1919. 


Farm lands—Acres ........eccecesee 166,903 «. 214,500 
NE. on cendsusivsecacceceses EUR... £7 
Town lots—Sold for ..........s+0. £13,700 .. £4,550 


Total receipts—On account of capital £349,300} 


On account of interest........0. £123,880} °° £478,100 








COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum,except where Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Final div. — Years. 


Name of Company. Interim'Date of Method Lat’st! Pre- 
oe Pay- of Year. vious 
Final. | ment. | Payment. —_ 
Banks | | oe 
Alexanders Discount .......... Tht | oe Less tax ea (#) i332 
BIO TOO. ce svcvcvevencsecees 2 %tF Tax free jp “— 
ENR... «chaneostecuwns ee fy ae ee . 4 
EE EE: . . cncesnsevess |} 15 | (and bojnus 7% p. a.) ee 
I es Rc cccccecics. 10+ |Feb. 1) Less tax 10 10 
EEE Cah vidios caeu ayer gees 14+ |Feb. 1] Less tax 14 | 201m) 
ee ee 14+ |Feb. 1) Less tax 14 bs 
TD <.< cveuersicctecssensnd ae  e« Subject to tax os 
Lancashire and Yorkshire ...... 22/p.s.| .. | Less tax os 
London Joint City and Midland; 18+ |Feb. 1) Less tax 18 | 18 
Manchester & Liverpo»! District|5/6 p.s.! .. | Subject to tax 184 18! 
National Discount Co. ..........| 6/ p.s. |(and bojnus 2/ p.s.) S’bj't to jtax 14 12 
Provincial Bank of Ireland .... 134 | | Less tax Se ‘ 
Union Bank of Australia ........ 15* | .. | Tax free oe : 
Union Discount Company ...... 14| -- | Less tax 1! 46 l 
a ee ee 2/ p.s.| .. | Tax free j 
Williams, Deacon's ............ 12}+ \Jan. 17) Less tax | 12h 124 
Insurance. | 
nora Fe 10 Jan. I “a | ee 
Mining. j 
Alaska Goldfields .............. 10 p.s.4\Feb. 2] Tax free 11/10ps 1/6 p.s. 
Antelope Gold Mine ............| /5] ps. (im liquidation) See ‘ 
Champion Reef Gold............ .. |Jan. 29) Lesstax6sing£ j/4 ps. ni 
ea 44 ps. Jan. 15| Less tax ee 
Tea and Rubber. 
Lumut Rubber..................| 5 %t a Less tax | 124 | 174 
Majuli Tea, Pref 3 %* |Dec. 31) Less tax . 


Less tax6/ing | 10 


Other Companies. 








| 

RAN Oe NOME ose accens 112 (& bojnus 24% ii | 124 123 
Amalgamated Paper Mills, Pret.| 8 Jan. 1 ee { se 
Anchor Spinning............... | /3 p.s.4| ‘+ i : 
Anglo-American Telegraph, Ord.| 14%! Less tax | 3 5 

i Serene as Saag ad 58 Less tax ; ik ] 
Belgravia Dairy ..............-. | 34%* \Jan. 29 be i 
Benn Brothers .......<ccscecscss } 5%* jJan. 1 = } ss *: 
0 SRR SR | 2/4 p.s.| Less tax | 15 15 
Bride Steamship................ | 2%* | Tax free ; 10 
British American Land “A” ,.| £1 p.s. |Feb. 1 ve | 
Brown, Stewart, and Co,........ | 9/ p.s. | -_ oe { 
7 Northern Prairie 44 al 2 j 10 

SS EROS PIE 6 |(and bonus 2 %) | 

NS oo i aces calne = . Less tax | Th 7 
Cornbrook Brewery ............ 54%t os Tax free . 
Re CII nin. cadedawocecuces 5% | oe ws foe 
Dominion Stee) Corporation, Prf.| 14% |Feb. 1 °° | “ss 
Eastern Smelting, Prefd......... BKt | ce - ; 10 1 
East Kent Road Car............ ec | és | 10 
Edison Swan tf lectric, Ptg. Pref.| 3%t | 10 10 
Edwards Dental Mfg. Pref. ....| 74%* a — . 
Egyptian Salt and Soda ........ er Less tax 30 45 
English Sewing Cotton .......... 24%* |Feb. 9 oe i ee 
Farmers’ and Cleveland Dairies.) 10* /Jan. 1 Tax free | = + 
Fore Street Warehous2 ........ Be ieee: hes ee ; 10 10 
G. Cheetham and Sons (Spin- . \ 

I os cave oxtoecsceee {6 p.s. | +s j ss . 
Glasgow Alhambra.............. a Less tax . . 
Guest, Keen, and Nettlefolds l/ ps.*i/Feb. 10 Tax free ov : 
I Ns 1/ p.s.* | Less tax6/in £ | «- 
Holyrood Spinning .............. 6 p.s.t| + | +s 
Hunters the Teamen............ 10% . Tax free | . 
International Coal........ ee vie Less tax ote ‘ 
Jomes Milne NN bon ceacac. a | ae free i = . 

. F. and H. Roberts ............ St}. ess tax } 4 . 
Khedivial Mail Steamship ......} 15%t pa 10, Less tax 6/ oe ° 
Lovell and Christmas .......... 6" = +* i , 
Mid-African and Overseas Props. %* Feb. 8 Less tax | . 
Miller, Rayner, and Haysom....} 74%* |Jan. 1 an j . 
New Transvaa! Chemical, Cum. | 

IN aX oii deci wauaineao'a bs S%t | oe Less tax 

Do Cam. “A” Pref. .......... 4%t | oe Less tax ee 
New Zealand and River Plate 

> aed eet | Sat] .. | Subjecttotax | 7 | 18 
¥ L. Van Gruisen and Son...... ee Sh Ae . . 

chats alin 1 3% | ee +. *- . 
Plowman, Barrett, Pref......... 20% | .. | Lesstax (4years slits 1918) 
gees I ancwrs-caicimes \/ 10 pst} .. os | 1 . 

- H. and 8. Rogers .........<<: GeKti_si«w‘te ae | 9 
Rio de Janeiro Flour Milis...... I1/9 p.s.t} (bonus 1/ p.s.) Tax free . ‘ 
River Plate and General Invest-| | 

Mth, IGE....0..sccesece weee-| 6%t |Feb. 1) Less tax } 10 10 
Royal Dutch Petroleum ........ 15%*\Jan. 17 a Dae ee 
pets Setnning (Achton) ebaad . p-3. | shin’ ett i see 

arborough Cold Storage ...... | 15% ¥ ax free he 

PR NE ice ncicccccdcbstincd (One shaire for every ten Ord held.)| .. 
Scottish Motor Traction ........ 5%t} .- Tax free j 10 10 
ae Coal and Iron,| ‘ Text } 

Ss tell -940 <oddcccesce esceeet Fe Pe.” ax free | os ** 

Do Pref., part paid .......... j24d ps .. Tax free . + 
8. Hoffnung and Co., Pref. ...... | 7 Fieb. 1 ee . ‘ 
Springhead Spinning...... eevese {3 p.s. } ee Se ; 
Stott and Thatcher (Spinning) ..| /6 p.s. * ee se = 
Stroud Brewery ................ |} 10+ \(& bonus 24%) ; 14 15 
Trinidad Leaseholds............ eae .. | Less tax 125 124 
Trustees’ Corporation .......... 5* Jan. 21; Less tax i ee 
United National Collieries ...... | /ps.j| . | Tax free | . 
United States Mortgage of Scct-| i j 

EE ectrscrccecesas, 5% Jan. 28) Less tax Re a 
Victoria. Falls and Transvaal! } 

PUR, WOU ibe ccbritdsiwe’ 6 Jan. §& Less tax jos 
Viqjnte Carolina Chemical,| - F os 

ies bi alias il nut tedenes } 4 (Jan. oe 
pT RRR Re rere } 1%. \Feb. 1 ee - 
William Stones ................ | 1/ p.s. | | Tax free . 


(m) Barclays Bank, *B” shares.—The dividend of 20 per cent. paid for 1919 was 
on £2 shares, with £1 paid up. The dividend for 1920 of 14 per cent. is on £1 shares 
fully paid. 

(t) Alexanders Discount Co.— 2% paid free of tax, 144% paid less tax. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


N have been issued since the Government took control of the Railways at , 
© tratic returns of British Railways have Sook over control of the Irish Railways as from Jeneary lec YT, ee oer the War. 


Ja 




























OVERSEAS ea RECEIPTS. ____—COTHER } BRITISH OVERSEAS | RAILWAYS RECEIPTS. 
= | Total Gross & aay Caane Beeely pts | —— 
Recei e | or Weekor | Total Grow 
| Period | ie ‘Week or Month. c Month. =e Name. Period. 5 Z Month. _—| __Recetpta 
+or— | 1920-21. + or— | i | &ee | 2919-20.| + or—| 19192.) , 0 
Beira and Mashona-| — ts. 1” hc.” 
INDIAN. aia igen } mh Sept s9 mo| wo | ion) * | i | 
Barsi Lt. Ry..... ow idee Central. . \49weeks Dec. 11) 205 | — + 199) 414304 bay Fu 
Bengal & N. Western 


hi— 145 63,11 : 

Railways «| 1 mth spt 1-50 1,397 | 134,117 |+ 16,202 MSUg+ Megs 
shire, re --] § ee | oy “ 

_s++e++ (10 mths Oct. al _++ | 4500 /+ 1,20 










































ivéhiensten A + Se 
UmballaKalka |1 ie 
nee cae we ee MONTHLY STATEMENTS, he 
Madras 4 8. Mahe = ear “ 
ras aS Rece : 
Rohilk'd & Kumaon | Sweeks Nov.27 259 Name. Period. i ipts for Month. _ Total Receipy 
Lacknw-Breill 287°} 53,034) , 1920. _ 9 4 
—_ th Indian : 20, 1,852 | 7,33,587)+ tt 28 Satis anand ed . ee + or 1920. on. 
th) |] mths +a _ 
Panjab(month) |l1 m —— -3), 716 Atchison Topeka........ 110 mths| Oct, 31) 20,612,086 + 2,586,568 176 aah 299 +3.fan 
FOREIGN. Baltimore and Ohio ....|10 mths) 31, 25,015,394) + 6,097,626 187,589. 266, + 36,061,575 
ine (a). a | Chicago and Milwaukee|10 mths, 31, 17,499,474) + 2,700,838 138,776.615 + 13,715,%) 
Argen NE... 1 752 10,400 — 10 yet 9 New York Central ...... 10 mths) 31) 38,219,521) + 9,015,650 302,245.48 +44 028, 7 
Argentine Trans Lim 2.976 — 2,114) 63.616 + Pennsylvania seesocesss 10 mths} 31) 60,603,431 )+13 490,607 $56,155,874. +44. 00787; 
B. A. and Pacific. . 13,536 | 317,000\— 24,000) oo 670,000 | Southern Pacific......../10 mths| __31| 29,617,898, + 5,787,679 230,609,455, + 5164; 
B, A. Gt. Southern . 13-792 | 165,000|— 16,000} 3,904,000\—_ 713,000 er 
Net 25,000 — 37,000, 431,000) —1,098,000 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
B, A. Western . +++ weeks 1 1,882 '— 11,000) 1,927,000|— 678,000 ee ee — 
, Net 1,000'\— 28,000,  149,000\— | ® so Receipts for Total 
Dames Aymes Cent. | 5 mths Nov.30 190 RS + oa 5.21 p00 + eae Name. | Period.) 5 & Week. __ Receipts 
Centael Arepatice .. iMmocksJon.-1) 535 | MAO G00) Tearsool— 1s | | | ES | rsz0an. | + or— | isa. | + a 
Entre Rios ........ ‘towecks) i ll | 22,400— 180) 5 — 2,900 neniip ania enpnaataen me —— 


| 
in. | Anglo-Argentine . . S2weeks, Des. 31) 329 | £95,15 + 16,150 4,014,765'+ 886.99) 





































Burnley Cor ration lweek \Jan. 1) 12 £3,837 + 814 ws : 
Brazil Gt. Southern 11 mths Nov. 30| .. [Ms41,300,— 3700, 495,000 49671 Caloutin Tramways. |SSveckslDee. 311 35h! Rs76,843,+ 1,682) |. oi 
Gt. West. of Brazil.. \52weeks Dec. 31 1010 | 12,300'— 2,400) 1,099,900 + 80,200 Chatham & District... 51 k. 23 l 992 oy 
Leopoldina - /S2weeks| 31 1,831 28,393\— 20,782) 2,617,748 + 333,342 atham istric weeks 15 £1,750 + 301 88 223+ lie 
Gan Paulo .........-| lweek Jan. 2) 1554) 32855\— 15,287) | Egyptian Markets -. /S2weeks) SI]. | £21104 = 16) 9525+ me 
State of Bahia, S.W. 1] mths\Nov. 30, 52 Isi5i000 + 14,000) 1,213,000} + 125,000 | ““iramways........ a 1} 99, £47,031 + 15,452) 1,379,905+ 3am? 
Ch Isle of Thanet ...... l3weeks'Dec. 29) .. £654 + 47 573+ & 
ilean and | Lanarkshire ........ Slweeks| 251 “283! £4,173+ 1841 2160974 2580 
antoheeavian. LspwechelDes. 31) 85s | 288,055 + 1,041,463 Lencathize United. S2weeks| 28) 39) «£3,292 + 839 521 185,826 + 2390 
a sio00|+ "800 el 
Nitrate (2 weeks). ey sec'| steels 33465] .. _|+ Sidae| , Hon Tramways... ca, a staael Laas 15+ ats 
Peruvian Corp. ....| 5 mths|Nov, 30] 1,069 | 19935,050|— 349.950, 5635655|— 36,259 | [rC.0. Tmamweye... STweeksiJan. 6 141); £10L067+ 28.589) S oO Gt won 
Taltal ..............) |S mth | 30, 180 |(b) 27,788) + 9,466) 144,854 + 15,502 | bernambuco Trams.. S2weeks| 31) ie os ae 358,432 ea 
uae Singapore Electric. . 47weeks|Nov. 20, .. | @12,865— 6,403 946,025+ 212475 
Cuban Contral...... ie 1) 362 | 23,823,\— 8,771) 583,106)+ ones § Converted at current rate of exchange. 
avana Central - | tant 3.154! 342,818) + 
United of Havana (g), Seweeks|Jan: ain | <n UL, once ene 
West of Havana .... 2eweeks| 1, 155 9,549)+ 250) 285,896,+ 49,524 7 'p Receipts Total 
ae i ] | | Name, Period. Ending. niteaes| —! for Month. Receipts. 


Central Uruguay. ... |25weeks Dec. 25. os! 24,652\— 2,079) 509,326, 63,147 
C, Urug. (East Ext). \25wecks| 25, Sil 4 ; 

C. Urvg. (North Ext.) |25weeks| 25! 185 3,341\— 277, 73,626\— 20,072 
C, Urug. (West Ext.) |25weeks| 25) 211 3,621\— _ 168} 65,857|—_ 4,355 
Midland Uruguay ..| 5 mths|Nov.30, 319 17,660\— 3,986; 86,006)/— 12,331 
North-West Urug...|5 mths} 30) 113 5,957\— 1,705, 29,266, 4,485 


1919-20. | | + or— | 1919-20.| +or— 


Alabama Power.. 1 ‘mth June 30) { Geese reel b- 


Barcelona Trac. . Gross! 3,163,105|+ 757,011/24,507,404 +6,008,341 
deme? 9 mths\Nov. 30){NUe""| aiie776 4 GO2 15116074 Sel +5487 a 













Brazilian Trac.) 4) mths | { Gross | 12,199,000) + 2,403,000 122306000 + 18971000 






































Uruguay North ....| 5 mths | 1,973\— 873! 10,187'— 1,158 | reepts. in mil. | UNet | 5,824,000 + —885,000)64,508,000) + 10773000 
Other Foreign. | | Brisbane Electric 11 mths 0 |  #46,115'+ 3,155! 505,445'+ 72,575 
Alcoy and Gandia .. |52weeks\Jan. 1) 35 Psl + 5,300, 719,800 + 1 Brit. Columbia) 4 pins Oc 31| {Gross | $781,706/+ 71,301) 3,035,359 + 330,78 
BED a scvevccscsces 12 mths\Dec. 31} 15 |  3,322)+ 2,053) 39,409,+ 9810)  Blectric, &c.. } 4 mths Oct. 31 {NCt $184,339|+ 924) 730,555;+ 49,190 
RS genio 11 mths|Nov.30) 136, 7,950 -_ 659, 108,625, 12,771 | Buenos Ayres La | 
Colombian Nat. Rly.|11 mths! 30, 86  20,160)+ 5,200) 960+ 56,880) Croze Trams .. 5 mths\Nov. ©) 51h | £56,746 + 6,111) 275,42%+ 35,725 
Costa Rica.......... 5 mths| 30, 189} = 21,371}— 5,559, 121,357/+ 3,038 | Burmah Electric | 
Dorado Bx: Extension .. {10 mths|Oct. 31; _70 16,000|+ 3,700; 167,928 + 56,028 |  Trwys.& Lghtg. 4 mths OB . R53,679+ 6,924, .. + 2348 
a lta .... |36weeks Dec. 20, 5594) *14,843)+ _ 883) 376,026)+ 107,549 \(Gross| £32,248, .. | .. ; 
Gt. Bouthn. of Spain |s2weeks| 25, 104 |Ps 78,304/+ 34,721) 4538551 — 567,041 | Cape Elec. Trams 1 mth| = 30) { Nt £9,005, ‘* 


International of /12 mths\Nov.30Gross| 51,575|+ 8836,  712,084/+ 123,827 me. ~ s 


Canadian -Wstrn. 
Natural Gas .. 1 mth (Oct. 31) Gross 










Central America. . Net | 125344 9,041) 261,526,+ 49,733 se64,152\— 4 | > ge 
La Guaira & Caracas |10 mths|Oct. ni 234) (k)12,210) + 1370 139,360 + 52,870 | Garthagena and | $964,152 ~ 
ican Railway.... {10 days) Dec. 31) 403 | $371,600, +» (c)6; oe Herrerias Trms.11 mths\Nov. 30} 12 | 12.714) 4 165) 44,797 + 15.073 
ib ieticaneceunet 1 mth [Oct. 31 | 105 | aKa . (yLortaoo ° Catalinas Wareb. 1 mth | 30 Gross | £27,700 + m 7. 
i ev) os i 1,07 m ** e. a 
NassjoOscarshamn.{10 mths} 31) .. | 19/541 — 1,022/214,906,+ 25,047 | Chillagoe ........ rnd Sadi ines | £1208) 


Ottoman mations, Gross |$1,942,250) + 329,149/21,629, 168 + 4,603,425 


Net ($1,880,792) + 322,923/25,927,71) + 4,598,357 
| £19,636!+ 2,030) 140,035,+ 17,56 

+ 99,618) 3,436,379 + SAS! 
— 471,594,Drl53,172,— 906,49 
+ 32. 


Cities Service Co. 12 mths Nov. X) 
Cordoba Light,4c., 7 mthsiOct. 31 
Cuba Railroad ..| 3 mths/Sept. 30) 


Smyrna to Aidin..| lweek |Dec.25| 379| 10423, .. ad 
Suekeeene Teena Dsaslsn|s aa 16,380,765 4 
us- ens, c.. mths'Se Dd i+ 
— Cabello, &c.. {11 mehelNew.30| 35 |" 4,250) | 










































| 
Salvador........ .. . |26weeksJan. 1) 100| 2,987/— 443) 87503 + Elec. Sup. of Vict. S2weeks\Nov. 7 22 + £4,810 566) 996+ “5,185 
Sante Fe Province, HavanaBlec.R1.} 19 mthsiOct, 31/ { GPO88 |$1,017,031|+ 145,410) 9,329,356 + 1,752,885 
Railways.. 1 mth (Nov. = eo 143,792|— 504) os Light&Power | m Net $4 22,799) 4,478,882)+ 614,462 
Samana & Santiago |1] mths | _5,750|— “Tora 144,023, International) 4 ins) 31, { Gross £20,598|— 2.213) | 84,888,— 7,885 
Zafra and Huelva . {11 mths 30 112 | (a)14,892,+ 3,135) 27324 27,070 | Light& at = Net | £3981|— 4,024 22525-4790 
(*)10days. (a) Converted at the par rate of exchange. (b) Converted at the Kalgoorlie Elec. | 19 mths 31 ee 5, ” 
| 
; 


current rate of exchange. (c) From June 19. (g) The receipts from the — 
Warehouses are not included in United of Havana traffic statement. (k) 
cluding gain in exchange. 


Tramways ..) 
Keystone Tele. .. ‘ll mths|Nov. 30) 
Le Guaira Harbr. 1 mth wD 














4 588,600, + 98,085 
7,095 529,502 + 51,785 
| ea "148s 

























CANADIAN RAILWAYS WEEKLY STATEMENTS. La Plata Electric 12 mths|Dec. 31) ‘ 
i rt 18}+ 749,175 
Gross Receipts l ——— 10 mthsjOct. 31) oan aa i+ 275,117 
Total Gross Lisbon Electric..| 1 mth |Mar, 31) “+ 
Name 3 _Week oe r Month. | |___ Receipts. Manila Electric } 9m » 
a Railroad, &c. (N 


i 






+or—| 19%, | +or— 
, ; ise'ippiRiv.Pwr, 1 mth June 30 
9,750, is + 633,260 66,046,083 +12,790,284 
13,388) +$5570000 : 137,000 216,455,000 +39,526,000 


Canadian Northern. |s2weeks|Dec. 3 Montevideo Watr. lo mthsiOct. 3i 



























Canadian Pacifi 52week 31 Para Electri fl ths 
Grand Trunk on 31] 3,516) +£533,865| + 148,553 16.734,258) + 2,699,597 es — lies oa 
+ 10 days return. Rangoon 9 mths|Sept. 30) 3,606 
do -|10 mths/Oct. a 223) . am 
CANADIAN RAILWAYS MONTHLY STATEMENTS, Shanghai Electric 12 mths Dec. 13 300 1,820,111} +_ 253 
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Toronto Rly., &e . +s 


c. _| Period nding, ee | RS fea ee United Electric T 
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+ 1.2032 
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January 8, 1921.| 
Gommercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

Fine and open weather continues to eee eee Gs yo 
Kingdom, and young crops are progressing satistactorily. =r 
york is now practically completed, and there is very little to 
done for the next month or two. General come of trade during 
ne week proved quiet, the market being still under holiday influ- 
a but prices maintained a fairly steady level. Native whent 
sat a slight improvement in demand, and sales of good milling 
Jots occurred at 85s per 504 lbs. Imported descriptions moved off 
slowly at regulation rates. Flour trade remains dull, bakers only 
purchasing for immediate wants. English G.R. grade quoted 80s, 
le Government imported descriptions have been further reduced, 
while ranging from 72s to 86s gd per sack of 280 lbs, ex store, 
according to grade. ‘* Free”’ Manitoba quoted 89s to gos sack. 
rhe international position with regard to the all-favoured cereal 
cemains quite satisfactory, harvesting operations in the Argentine 
and Australia being attended by excellent results, both on point of 
cuality and yield. Liberal purchases continue from North America 
to the Continent, but dealings in new crop Plate are suspended 
wing to the uncertainty regarding the additional export tax by the 
Argentine authorities. Shipments are still taking place from India, 
and with liberal supplies to come forward from Australia and 
South America the outlook for breadstuffs is quite favourable for 
the next few months. Maize dull, and values tend easier in 
sympathy with lower forward offers. Plate, ex ship, quoted 56s, 
Litto, landed, «8s, white flat African, landed, 62s 6d, Danubian, 
landed, 58s 6d per 480 Ibs. In the forward market cargoes were 
lepressed on pressure to sell American mixed corn, and which 
weakened the hands of holders of Plate descriptions. A steamer of 
La Plate, afloat, changed hands at 56s, with sss now the nearest 
value, while a sailer of No. 2 white flat and No. 3 yellow round 
African sold to the Continent at about 56s 6d, November 3oth clear- 
ance. Parcels irregular but easier, with sales of Plate afloat at 
s2s, December-January s1s 6d to 49s 6d, and January-February 
sos gd to 48s 6d per 480 lbs. Barley trade dull, but prices fairly 
steady. English malting ranges from sss to 105, the latter for 





whl 


choice samples, while grinding descriptions vary from 45s to 60s, 
Valufornian, ex ship, 73s to 83s, Morocco 62s to 65s, Australian 80s 
to 55s, ex ship, per 448 lbs. No. 3 Canada Western 63s, No. 4 
ditto 58s, ex quay, per 400 Ibs. There is very little inquiry for 
forward positions, and prices are nominally unaltered. Oats, 
quietly steady. English whites 48s to 56s, blacks 44s to sos per 
339 lbs. Of imported, Plate quoted 39s, American white 39s 6d, 
‘anadian No. 3 41s 6d, No. 2 43s 6d, black Irish 38s, Norwegian 
575 6d per 320 Ibs. A steady tone prevailed on c.i.f. terms, Plate 
‘-a.q. January-February sold 31s 3d to 32s, and February-March 
j18 3d to 31s 6d. Danube f.a.q. afloat 31s, and No. 2 Canada 
Western, January, 41s per 320 lbs. Beans quiet. English spring 
5§8 to 7s 6d, winter 68s to 72s per 532 Ibs. Chinese horse beans 
£14 108 per ton. Peas move off slowly. English Dunn 7os to 72s, 
Maples 85s to g5s per 504 lbs. Japanese marrowfats new crop 27s, 
Tasmanian blues 20s cwt. Oatmeal in quiet request. Scotch £30 
© £35, American £30, rolled oats £32 ton. Lentils steady. No. 1 
split 46s, No. 2 43s per 100 lbs. The market for homeward grain 
freights proved very quiet, and rates continue to sag owing to lack 
ot orders and an abundance of tonnage offers. From the River 
Plate 428 6d was paid for prompt steamers up river loading to 
: aited Kingdom/Continent, and 45s Mediterranean, with sos 
Ste rene North America quiet, and heavy grain 
salted ant on + to United Kingdom. Business, however, re- 
is the nearest ‘etemaeaal oe a ae Tt = 
India remains eastinndiaial an Seen ? sag - . 
‘ng Karachi wheat at 1s 3d she basis 0 US i od Ki iain - 
tralia dull and anait ween ; sis to nit ingdom. Aus- 

r for heavy grain, 60s being now the 


Néaarest 1 
Cantinns. Cs ‘or steamers February loading to United Kingdom/ 


ther markets quiet and featureless. 


The ietoving ee eenE AVERAGES OF GRAIN. 
during the harvest vase 7) ue estimated sales of home-grown wheat 
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Pilate of 
Chattiocod 
“* Inter- 
sected’* 
after tests 


Acetglene 
Blowpipe 
| and Cat- 
ting Tools 
—see below 


Running the Chatwood “ Inter- 

sected’’ steel between wrought 

steel plates. It is this steel 

which provides protection 

against the Oxg- Acetylene 
Blowpipe. 


HESE two photographs are of particular 

interest to every owner or intending pur- 

chaser of a Safe or Strong Room. They 

illustrate one of the means employed tou 
make THE CHATWOOD SAFE impregnable 
to the most scientific attack. 


The large photograph shows the Chatwood 
“Intersected” steel being run between the 
wrought steel plates forming the body of the 
Chatwood Safe. It is this method of manufac. 
ture which affords protection against the 
modern burglar’s most deadly weapon —the 
Oxy-Acetylene Blowpipe. 


The smaller photograph shows the result of actual tests on the 
Chatwood ‘‘Intersected "’ steel with the Blowpipe and Cutting 
Tools. It will be noticed that the Oxy-Acetylene Blowpipe has 
not penetrated beyond the outer plate of mild steel, while the 
circle (made by the Cutting Tool) only extends as far as the 
“Intersected ’’ steel. 


When it is considered that a skilled man using the Oxy-Acetylene 
Blowpipe can cut through mild steel 17 inches thick in 15 minutes 
(and most safes in half that time), it will be appreciated that the 
safe which does not provide protection against this dangerous 
weapon leaves the gravest degree of risk uncovered. 


Sine 1058 BOPP DE, sie 50, 
CHATWOOD 
SAFE 


THE CHATWOOD SAFE BOOK. 


This interesting, illustrated, 46-page Book, containing full details. 
will be sent gratis and post free to any address upon request. 








THE CHATWOOD SAFE C9 LIMITED 
BANKERS ENGINEERS 
Head Offices and Works: BOLTON. 


LONDON MANCHESTER 
8 Gracechsed Se j or Grates toe Greenhill 
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__—s—i“‘iés*s*C SUMMARY OF COMPANY PROFIT 








(January 8 199}. 


AND LOSS ACCOUNTS. 


| Net | ae — _——- —_ 
| Profit | Appropriation. 
| Balance| After Amount) ov Corresponding 
Company. | Period from Pay- able for Dividend. Carried to | rone Mae 
. Ending. Last | ment of | Distri- Peo A oe R . 
Account.) Deben- | buti Prefec. Ordinary. ree Balance ~ 
| ae on. ||_ anced ee , Deprecia- |Forward Net Divi. 
ae Interest. Amount.Amount! Rate. tion, &e. Profit. | dend. 
Banks. — es wey BRE £ £ | £ ._ | -— | rg —— 
Western Australian Bank..........| Sept.27* | 38,507) 52,055) 70,562, .. | 25,000; 10+ | 25,000 20,562) 2995) 10 
Breweries. 
Stroud Brewery .........seee0e--., Nov. 17 | 8,354) 27,690) 36,044 4,020) 14,070) 123 | 9,160, 8,794, 28119 15 
Financial, Land, &. | | | | | | 
New Zealand and River Plate Land Oct. 31 21,333) 59,891) 81,224 -» | 49,000) 7 10,000! 22,224) 64.085 14) 
Peel River Land and Mineral...... June 30 38,704, 17,738 56,442, .. | 36,000 10 io 20,442) 28906 19 
Oil. | 
British Burmah Petrolenm......... July 31 | 29,645) 329,138) 358,783 199,283, 20} 140,875 18.62& 408086 17) 
Rubber, &c. | 9 
Lumut Estates ...-..... oseceees-, Sept.30 | 11,408) 63,736) 75,144 -» | 26,435) 124 48,709, 44598 17) 
_._ Other Companies. : 
British-American Tobacco ........ Sept. 50 | 727,778)4,879,177|5,606,955 | 225,000)3,745,492 30+ +» |1,636,463/4,776,508 30 
Edison Swan Electric ............ June30 | 61,712 177,265) 138,977 ol ee 23,822) 105,155) 115,434 10 
ied ae Sa | HA) %) | 





a ' | 





* Half-year. + Free of income-tax. (b) New Zealand and River Plate Land.—T his dividend took £49,000. Capital doubled ia wtenen 








1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


| 1920-1921., ate 1918-1919. 1917-1918. 








Estimated sales of home-grown wheat— Cwts. 





1 week to Jan. 1 Cana Crea ass13 

wee ih Be niednenstnaheceeanhuhes 26 121,211) 

SPONGES dc dicvnckceecedesececes enna? 4,6087308 Smealy 4,213,255 

Average price of English wheat per ss 4 s a s 4 a a 
quarter... a seipiaditidetnnedennaichastel 84 ll =. 9 i eS g : 
= OD dhiie biaddcuaatilive cechsens 19 10 1611 | 

“ Visible supply” in U.S. centres....bush.' 43,064,000. 75,363,000/119,711,000| 17,571,000 
_= in CWE. .eseeeeereeesereerseeeess 23,070,000 40,373,000) 64,131,000! 9,413,035 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


two weeks, and for the corresponding week in each of the years from 
1917 to 1920 :— 





QUANTITIES SoLp. 


AVERAGE PRICES. 


Wheat. 





Barley. Oats. Wheat. Barley. Oats. 

1920. | qrs bsh | qrs beh | qrs beh» ad) sdj| sd 
De. 5 es 33,950 7 | 76,753 7 | 11,444 0 %& 9) 727 42 9 
SO irene 18,556 1 45,781 6 6,065 7 84 11 35) 41 5 
eR 59,679 6 | 37,140 0 | 17,185 4 76 0 6 4| 471 
oat 953 2 36,381 0 7,686 1 7l 2 58 0 | 45 5 
1919 ..........| 16930 3 | 28894 1 | 6036 3 72 2 62 3 | 4 8 
Sl ctteestecadl 28,282 5 | 26326 3 | 5977 0 7 \1071| 578 


72 
Comparative statement, for the years 1914 to 1920, of the Quantities 


Sold and the Average Prices per quarter (Imperial Measure) of British 
Corn as returned under the Corn Returns Act, 1882. 


Quantity Sold. 

















= Average Price. 
Year a ee 

Wheat. Barley. Oats. | Wheat. | Barley. | Oats, 
Qrs. |  Qrs. Qrs. a4.) af | 248 
MR oy uhtibed 3,927,976 | 3,403,072 | 1,164,361 | 3411 | 272 | 211 
1915 .........., 3,225,198 | 2,552,128 1,181,480 5210 |- 37 4 wD 2 
eee 3,609,391 2,182,218 1,129,096 58 5 53 6 3305 
SUE alice as a 2,386,196 | 2,416,966 823,072 | 75 9 6 9 49 10 
EE a ocn he Na 2,484,210 | 1,870,761 448,313 72 10 59 0 49 4 
BT Sepa cate 3,045,129 | 3.112858 | 675998 | 7211 | 75 9 | 525 
SHOP cdere es+-» 2,732,486 | 2,804,202 746,387 | 8010 89 5 | 5610 


— SS — 


THE IRON AND COAL TRADES. 


Our Glasgow correspondent (writing on Thursday) says :—There 
is no change on the week to report in the industrial situation here. 
All the big shipbuilding, engineering, steel and iron (producing and 
manufacturing) works remain idle, and thousands of hands are 
on holiday. A re-start will be made in some of the shipyards on 
Monday, but it will be days later before a general beginning will 
be recognised, and that, with staffs more or less reduced from what 
obtained before the suspension of operations. 


All available iron 
furnaces are 


on full blast, but according to arrangements made 
a few of the departments will not re-light their furnaces till the 
end of the month. The explanation given is the need for extensive 
repairs, but there is no doubt that a lack of specifications is also 
responsible for the situation. A favourable feature has developed 
in one or two quarters—in evidence of a fairly good inquiry for 
Scotch and Cleveland foundry iron, brands of which are said to be 
ss a ton cheaper than was the-cise for some time back. Buyers are 
moving cautiously, yet they are asking for prompt deliveries, in- 


dicating that they are bare of stocks. In fact, it is given out 





- aE 


vopvvonevvoueet ennennennnenge coo yec4e een gets even eugUODRSTOOnOE HEHE EHHOE FETS HIOHHTIETYS 


Z Vear. 








that consumers as a body have no reserves, and have rather a 
accumulation of orders in hand, which will c mpel covering 
immediately. In the last day or two a few lots of Scotch \; 

been sold for early despatch to South America and Colonial parts 
but in this connection supplies are comparatively scarce L 
quantities of semi-manufactures, in steel especially, are being 
landed here and in the Forth from the Continent, and it reflects th 
prospective position in certain finishing sections that every ounce is 
speedily absorbed by tube makers, general engineers, &c.—because 
prices are substantially easier than those named by home producers 
This low-priced material enables consumers (manufacturers 
successfully compete for finished work offering in the export market 
Coals are in over-supply for current wants, and leading coalmasters 
admit that in the circumstances quotations for export should b 
“ent.” 


I Dave 





Our Sheffield correspondent writes :—The New Year has opene 
in a state of gloom as regards the steel trade. So far as Sheffield’s 
special and expensive steels are concerned, business is practical! 
at a standstill, without any signs of early revival. No one 
recall a period of such acute depression, and the continuance 
prevailing conditions for a further month will create a crisis. 
the heavy branches the position is less unfavourable, and som 
orders for billets were given out this week by makers of tools a 
others. The order books of the rolling mills are in an attenuat 
condition, but plants have work enough to carry on at present. The 
slump in the Indian market appears to be lifting, as a few orders 
have come in from that source during the holidays. The iron a! 
steel foundries are fairly well occupied. British buying of ba: 
raw December steel is practically limited to Continental works, ane 
the use of the foreign material has made it possible to reduce the 
prices of finished goods produced from it. Reductions in the highe: 
qualities of steel have not been considerable, and have come cut 
profits chiefly, as the only reduction in the cost of production has 
resulted from the considerable drop in values of scrap. Producers 
of pig-iron do not seem inclined further to reduce their prices 
Makers of saws, mechanics’ small tools, and stainless table cutlers 
continue well employed, but are not booking much new business 
Germany is sending to this country and to continental markets 
considerable quantities of cheap scissors, pen and pocket knives, 
and twist drills. From various causes the steam coal market 's 
exhibiting signs of weakness, and it appears that arrangements for 
export from Hull are not yet completed. The demand for gas fue! = 
active, and business in house coal is brisk. Prices current ~~ 
at pits are :—Best South Yorkshire hards, 338 2d to 33s Sd ; ¥en 
Derbyshire, 32s Sd to 33s 3d; steam cobbles and nuts, 318 2¢ ¢ 


HUUUPOUEELUUERDERUEDORECEGEDOEDRECUATDEDOOO TELUGU EGLOHAEEEDAAELUL FOADADERREDDOCEEEEDEDEEEREDODLLEDATOEDAETEE LAAT EEED HOLE TepeeennaneneaaaanNnaeeTtcin 


THE MERCHANTS BANK OF CANADA 


Total Deposits (30th Oct. 1820) $170,000,000. 
Total Assets (50th Oct. 1920) $209,000,000. 


399 BRANCHES IN CANADA. 


Special Department at Montreal gives 
manufacturers and merchants opening 
up in Canada all information regarding 
Water Power, Sites, Tariffs, etc. 


COMPLETE BANKING SERVICE 
LONDON OFFICE: 53, CORNHILL. 


J. B. DonnELLY, D.S.O., Manager. 


sagennennenecin? 
= svuvvocoueee onneacgampenneeneeseentunntnsnsuecb/OOUUUUE04E04(04U05U0DEN4DOQSRNRETHOERLLE 10D0450A00CD00N0EBORENODEEDOEODIERAIEHY HERAT IO 
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1 lacks, 28s sd to 28s 11d; small slacks, 23s 2d to 
e nt Ss 2d to 378 8d; silkstones, 33s 8d to 34s 8d. 
48 20) 








dated January oth, is 


‘bro’ correspondent’s report 
Qur Middlesbro pe t makers have not 


ron: Contrary to expectation, 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 





| Price, i " 
Jan, \Price, Price, Price Price, Price, 
6, | Dec. | Dec. Dec.' Dec. Dec, 











} 


‘ :—Pi -i . | . or ‘ : E 
inn prices this week. They still have old orders to oe Ot eee ee eee ee 
nen and evidently see mo necessity to cut prices yet. No. 3 and het ata a eke 
Peaeinedl foundry pig-iron is still, therefore, 225s per ton, and | Raw Cotton—Fully Mid. American ..per Ib 11°15 | 10°27 11°26 | 12°17 | 12°54 | 12°70 
Lieve t mixed numbers hematite 260s per ton, for home con- _— Sakellaridis Fully Good Fair cise 
or Manufactured iron and steel : Prices of steel are practi- man ee eernetrere = aowke ee | = 3° y > 
“ys nominal. New business is held up owing to the unpromisin St ain delinncchtedngmwssd per Ib} 24 | ast | 25 | 264 | 27% | 28% 
ae in the steel trade. Steel ship plates, heme, £24 10s; stee — 60's twist (Egyptian) ........perib} 33 | 3 | 4 | 42 | 4) 4% 
a home, £24; iron bars, home, £27 10s; steel rails, £25 ; ; sdisdsdsds dasa 
hip angles, home, 4,24; Cie > thi Son ‘eithe 52-in. Printers, 116 yds, 16 by 16, 32’s and 50's; 45 6 45 6 47 6 49 0 51 0 53 0 
* Tron ore: No one seems inclined to buy anything for either | 32 in, Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 42 0 42 0 44 0/46 0 48 0 52 0 
pt or forward delivery, even at shaded prices. When freights | 38-in, ditto, 38 yds, 18 by 16,10 Ibs ........ 24 0) 25 0/| 26 0; 27 0) 27 0 2 O 
prompt or wore shall probably have a return of the demand for | 3-in. ditto, 374 yds, 16 by 15, 83 Ibs °--0.-. 21 0} 21 0 21 9, 22 0, 22 0 23 oO 
on of. end (II.) Compared with Previous Years. — See Ss) 
. Price, Corresponding dates in 
THE COTTON TRADE. 5 Si Nicnceonumbbiedecdeacas a 
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7 els | § Same Period Same Period 
Zi '£) 919% | 1918. 
Description A | a Roa wy , 
"|g g Bie] 8/8 ge Be 8) gs Bei 8 
6 2 6|S|H |e aCe a One 
rr a 
American. a}alala|alajalal|a aidiad 
ealsland ........+. per }b. .. {nmljnmljnmljnm)/nmljjamlinml)nm! jnm)/nmlinm! 
lorida ditt .......-++006- .. {nmol nml/nmi/nm! nmljjnml pana nm! }nmljnml 
| | 
Ord|G 0|L M|MidG M/MF|/G 0|/LM GM |G O|LM/|GM 
AI 5 cossuennoneinnii 4°65 5:40} 690) 8°65 109010) 2661 3166 |1796,1941 2101 
Brazilian. sade Yi Fr, |G ¥|Ga.|Pne]| MF’ Fr.|Gd. MF Fr.| Gd, 
Pernambuco, &c..........+- . | 6°40) 1290; .. | .. 2516/3456) .. 2555) .. 
i iaaubasneanessitinds | 6°40, 90/1290) .. | .. |/2516\3456) .. 2555) .. 
SENET ciletceaaspiveianiend 6°40) 9°90|1290| .. | .. |/2516)3456) .. |/2355)2555) .. 
SM Rsenncnssecbiens 6°40) 9-90|1290 .. | .. ||2516)3456 .. 2555) .. 
ST Cicesubesusskesnss tat 6°40| 9°90}1290| .. | .. |/2516)3456) .. (2555) .. 
Maranbam ............000. 6-40) 9-90) 1290) | ++ |/2516)5456) .. 2555) .. 
Egyptian. | | | | 
oon ec .. | «+ {1380)1600)19502200)/ ... jnmi/5600| .. |2050!2647 
a ec apa ..| ++ | ++ {1100|1250/1500'1600)) .. jnml/535C| .. |1917'2538 
yest Indian—Sea Island .. . ea oemeee oo | oe a eo | oe a 
Peruvian—Rough .......... oe | 00 bos ‘2 oe Le oo hve] 
Ditto Mod. Rough eae | on tia | $a0)12501350 i | ee |3450| 3950 | . ._ |3100,5450 
Ditto Smooth ............ 5-90 1090,1390 1540 1690 | 3566/3866 4416 (2475 2525 2580 
Ditto Sea Island .......... |. | ++ | +. jmmljnml) .. |] .. (48505500) .. = 33 
Atrican, East, &c. .......... 7-50} 850|1159 oe Tota 2475)2515 12555 
\ Lo Indian. GF¥ ver/Ge. F G Bne|e'tn FGF oe FGF Gd. vue 
surat—Mac. Ginned Surtee| .. | .. | .. [900,925 S50) .. | .. | oe | oe 
» Broach)... | 8°00! 8°25) 8°50) 8°75) 9:00) 2455/2450'2510 |1742 17671817 
M. Ginned Bhownuggar . . 5:69) 6'19 6°69) 7-19) 7-44, 7°69||2004'2079'2179 |1625 1725/1850 
M. Ginned Oomra, No 1...| 5°75} 6°25) 6°75! 7°25) 7°50) 7°75)'2C10!2085 2185 |1631 1751/1856 
vi. Ginned Khandeish ....| .. | 475 5°25| 5°75, 6°00 6°25||1960'2035|2135 /1582 16811806 
M. Ginned Comptah...... 1%) -. (825)... | ../.. ff .. (2385) . 1767| . 
M.Ginned Bengal........ «| 4°50) 5°00 5°50) 6 00) 6°25 cid | a. | 2. ||1430/153011555 
M. Ginned Scinde .......... | 4°38) 4°88 538| 5°88, 6°15, 6'38)|1 70017751875 | . ._|1542)1667 
Innivelly....... < | | 
Tinnivelly -«--sssesseesevens (8°75, 900/925) .. | .. |. |/2510/2535) .. 1817 1842) .. 
Madras, Western .......... | 8:00| 825/850! 8°75, .. | .. 2385) .. || .. 1767 .. 
Coconada, Red.......... +-++| Pr.) 800) .. | oe [oe | o- 12285) .. | .. 11742! .. | 
inned Coconada, Red ..| Fr.|825, .. | .. | .. | .. 23101 .. | .. |[M757' .. | .. 





MANCHESTER, January 6. 

ough the tone of the market during the week has been 
ightly better, there has not been any real increase in the turn- 

r, and a large part of the inquiry has been of a tentative 
‘saractér. Our customers fully realise that goods can now be 
=nenes at very cheap rates, but enterprise is checked by the 
"ancial stringency which exists. A few more cables have been 
m India and China asking for cloth quotations. These 
been wired out, and it remains to be seen whether workable 


\ th 


elved 


de 1 na aate . 

, — come back. Inquiry has also been met with for Java 
_ingapore. Only odd lots have been wanted for the Near 
‘rn and South American outlets. Manufacturers: have been 


“pared to accept very cut prices, especially when buyers have 
pay cash on delivery. It is anticipated that the clear- 
sin the retail establishments will have a good effect upon the 
> trade in the neat future. A little more business has been 

: American and Egyptian yarns for home use, but 
..  u. ©f any importance have been quite isolated, and 
Ge omy very irregular. Fine counts have been in demand 


” ee 
THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter @ the Imperial Japanese Government, 1899. 
Capital Subscribed 000,000 
Capital Paid Up ee gage ae ¥48:000/000 

Y¥9,680,000 


cterve - . 
- TAIPEH, FORMOSA. 
London Office . . 58 OLD BROAD ST., E.C.2 


BRaxcues: Amo 
FP ¥, Batavia, Bangkok, Bombay, Canton, 
cochow, Hankow, H Keelung, K- 2e, Moji, 


New York ~ Seanekons, Kiukiang, 5 
, Osak arang, Sh Singapo 
Swatow, Tainan, Tokyo, Yo oe: te &e. one Gorsenpen. 
The Bank is innnn 2 Cvery Principal town in the World. 
Government = by Special Charter of the Imperial Japanese 
iB Aen we to issue its own notes in Formosa, con- 


tered t 





Head Office . 


e China, 
ts, Dutch East Indies and France, where the Bank has special 
sees’ = (France) Ltd. Deposits are 


Periods on terms which may be ascertained on 


Working 


aft 
1921. | 1920. 1919. 1918. 1917. | 1916, 








a d d a d d 
Raw Cotton-—-Fully Mid. American ..per lb | 11°15 | 29°99 20°62 | 24°01 11°21 8-20 
a Sakellaridis Fully Good Fair 

Marr cdcdecncacescretwiae per Ib | 21°00 | 57°50 27°30 | 30°80 | 20°70 | 10°80 

pe ee eee perlb' 25 | 57 39 393 | 1741) 122 
aes DN iecnuewiwuhan eden perlb; 24 | 513; 39 39h | 172 | 12g 
— 60's twist (Egyptian) ........ perlb: 33 | 10i 67 474 | 3% | 1% 
sdisdsdiacdisdisd 

32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 45 6 86 0 65 0 53 0°24 6/18 6 
32-in, Shirtings, 75 yds, 19 by 19, 32's and 40's '42 0 81 0 62 0 52 09 23 0 15 9 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 24 0'47 6 37 0 (29 0:13 6 10 14 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........, 21 0/41 6 (31 6'26 012 0'9 4 

THE WOOL TRADE. 

Our Bradford correspondent, writing on Thursday, says :—A 
considerable amount of business has been done during the past 
week in merino tops, and the market is now very bare. The very 


cheap lots have quite disappeared, and the tendency is for quota- 
tions to harden. This is partly attributed to the belief that the 
Australian realisation scheme will enhance the value of the raw 
material. Stocks of wool and tops are low in Bradford, there 
having been very little buying for some months past. There is 
some inquiry for fine crossbred tops, but medium and low qualities 
are unchanged. The yarn market is irregular, but small orders 
are being placed here and there at low prices. The piece trade 
remains inactive. A movement is on foot to form a company with 
the object of finding an outlet abroad for the surplus stocks of 
piece goods. Manufacturers and merchants are interested in the 
proposal, and a draft scheme has been prepared, and has received 
support from some of the leading trade organisations in various 
parts of the country. The main idea is that the proposed company 
should take advantage of the Government’s export credit scheme, 
and by this means or in other ways arrange mutually satisfactory 
terms of payment for goods despatched to foreign « 


untriés. 





COLONIAL WOOL. 
{FROM OUR CORRESPONDENT. 


All accounts from Australia speak of the whole country being i 
excellent condition, sheep having a royal time so far as feed and 
vater are concerned. Even the Far West of New South Wales and 
(Queensland, as well as the extreme North of South Australia, are 
all in excellent condition, and could carry double the present number 
of sheep. The question to many a pastoralist is, How long will 
these favourable conditions obtain? Dissatisfaction is being ex 
pressed by Queensland pastoralists with the excessive taxation, and 
if the Government does not take care the pastoral industry will be 
driven out of existence. A long drought would result in many 
pastoralists becoming bankrupt, and a period of low wool values 
would also seriously jeopardise the entire sheep and wool industs; 
of the Commonwealth. Wool cannot be grown at a cost of 4d 
per Ib as in the ‘nineties. It is doubtful whether it can bs 
produced at double the price, but whatever the cost it is high 
time that everything was done to encourage the production of 
sheep and wool, as this has always been the standby of Australia 

No news is to hand at the time of writing of the agreement 
between the British and Australian Governments in regard to 
dealing with over 1,800,000 bales of wool being settled. However, 
it can be taken for granted that final arrangements have been 
made, and it cannot be long before the new managers are on the 
job. If a vote of the trade was taken to-day, there would probably 
be an overwhelming majority against any such proposal, and the 
last has not been heard of it. Everybody here is as anxious as 
growers themselves to see a good paying price realised for thei: 
new clip wools, but to many it seems preposterous that nearly 
2,000,000 bales of old wool should be handed over to a body of 
nine men, among whom the representatives of Australian growers 
are in the majority. Mr Harry Dawson made a very happy 
suggestion at Huddersfield a week ago. The fact cannot be ignored 
that the present constitution of the directorate favours the growers. 
The directorate should include five representatives of Australia 
and five representatives of the British Government and actual 
users, with a neutral chairman. It does seem preposterous that 
1,800,000 bales of wool should be handed over to a committee of 
nine gentlemen when that wool has been paid for by British tax- 
payers’ money, as if there is nobody in this country capable of 
deciding how it shall be disposed of. 

The first series of Colonial sales will begin in London on 
Tuesday, when there is to be available 80,000 bales of Government 









































































5 Zig 2 en PGS eter eg 
powers pore eT ner 


4 
: 
a 
Je 
5 
i 
Bt 
i 
a 
i 
 , 
me 
e ; 
§ 
: 





(dem ly SY a RNR 


oe) 


ate 


4 
i 
} 
i 
} 








THE ECONOMIST. 


Bk SUMMARY OF COMPANY PROFIT AND LOSS 





‘January 8 199), 





4 UMMA) af AN ACCOUNTS. 
1 Net | =o ee mie 
| Profit Appropriation. 
Balance’ After rane Fem A aan iC orresponding 
Company. Period from Pay- | able for Dividend. Carried to | | aoe 
Ending. | Last | ment of) Distri- : oe oo UD 
Account.| Deben- | bation Prefec. Ordinarv. Reserve, Balance - ; 
| | ieee 1 - |i A : | Deprecia- Forward Net | Dir. 
Piece Interest. _ \mount.Amount Rate. tion, &e. Profit. | dend 
Western Austealion B | | season 3a0ss voseai .. | 25, OA Mead ol JA & 
ester trali iis vainlvtin ode ae s 7 ’ ** | ’ | ar 
erm — 4 Sept. 27 cases 10+ | 25,000 20,562) 29951 19 
Stroud Brewery eee eee eee meee ee ee Nov. 17 8,354) 27,690 36,044 4,020) 14,070) 12: g 1 ' OF . 
- manatees Land, &c. | d 160, 8,794, 28.119 15 
ew Zealand and River Plate Land Oct. 31 21,333} 59,891) 81,224 -» | 49,000) 7 10,000) 5 
Peel River Land and Mineral...... June 30 38,704) 17,738) 56,442 -- | $6,000, 10 a 20.442 28 908 + 
British Burmah Petrolenm. seeeee. July 31 | 29,645) 329,138) 358,783 _ 199,283, 20} 140,875| 18.625 408086 171) 
ubber, &c. | " 
Lumut Estates .................., Sept.30 | 11,408) 63,736, 75,144, .. | 26435) 12 48,7 5 17 
Pritish eer Companion. | | . | ' ay OR 
sritish-American Tobacco ........| Sept.30 | 727,778)4,879,177|5,606,955  225,000'3,745,.492 30+ ée 1,636,463) 4,77 ' 
Edison Swan Electric cocccces| Sune SO | 61,712) 77,265 138,977) 10000 .. | 463) 4,776,508 30 











* Half-year. + Free of income-tax. (b) New Zealand 






1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


| 1920-1921. a 1918-1919. 1917-1918. 


ee  ——— 





Estimated sales of home-grown wheat— Cwrts. Cwts. | Cwts. | Cwts. 
4 * OSS Sesepatterbar will | 79,526 121,213) 72,569, 145,513 
PPPS TD Sack cnchbcioccecesaes ins 6,266,337 4,609,308) cane 4,213,235 

— ‘arn een 

Average price of English wheat per) s 4 sd; s4 aa 

quarter........... sieelloadadih ace undihens 84 11 27/\|%3 3 Tl 2 

ts POE OWE on... sence eeeeeer coer renee! 19 10 1611 | 1610 16 7 
Visible supply" in U.S.centres....bush. 43,064,000. 75,363,000)119,711,000| 17,571,000 
SF OWE, ....2...00cecrccvccccceecees 23,070,000 40,373,000 64,131,000! 9,413,035 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


| 


| 
| 


two weeks, and for the corresponding week in each of the years from | 


1917 to 1920 :— 


QUANTITIES SOLD. 


AVERAGE PRICES. 


Wheat. 





Barley. Oats. Wheat. Barley Oats. 

1920. qre bsh | qrs bsh | qrs beh «8 4d, sd) 68a 
Dec. 25 ae | 33950 7 | 76,753 7 114440 48 3) 27+) «429 
Be. covccal 18,556 1 45,781 6 | 6065 7 8411 | 735 | 41 5 
ce ie 59679 6 37140 0/1715 4 60 |) 64) 471 
118 geeks 3 2 | 36,381 0 | 1 n2{| 580} 45 
1919 «-++.--++.| 16930 3 | 2882 1 | 60% 3 72 623 | 48 8 
O eeeescet.| 28,282 5 | 26,323 3 | 59770 727 107 1 e 


Comparative statement, for the years 1914 to 1920, of the Quantities 


Sold and the Average Prices per quarter (Imperial Measure) of British 
Corn as returned under the Corn Returns Act, 1882. 








Quantity Sold. | 


























. Average Price. 

Year. aie it a aca epenatinapmamnemmngeientt 

Wheat. Barley. Oats. Wheat. | Barley. | Oats. 

Qrs. Qrs. Qrs. s a 5:4 i ef 

nee bad eubbeun 2,927,976 | 3,403,072 1,164,356 4 ill 27 2 20 11 

iste ° one 3,225,198 2,552,128 1,181,480 5210 |- 37 4 wD 2 

oo 3,609,391 | 2,182,218 1,129,096 58 5 53 6 33.05 

wakes obeee 2,386,196 | 2,416,966 823,072 7 9 64 9); 4910 

EE ea nd bin ace 2,484,210 | 1,870,761 448.313 7210 59 0 | #49 4 

Sa la Se 3,045,129 3,112,858 675,998 | 7211 6 9 i 52 5 

_——_sdanuatergaat 2,732,486 | 2.804.202 746,387 | 8010 | 89 5 | 5610 


———_——————_ 


THE IRON AND COAL TRADES. 


Our Glasgow correspondent (writing on Thursday) says :—There 
is no change on the week to report in the industrial situation here. 
All the big shipbuilding, engineering, steel and iron (producing and 
manufacturing) works remain idle, and thousands of hands are 
on holiday. A re-start will be made in some of the shipyards on 
Monday, but it will be days later before a general beginning will 
be recognised, and that, with staffs more or less reduced from what 
obtained before the suspension of operations. 


All available iron 
furnaces are 


on full blast, but according to arrangements made 
a few of the departments will not re-light their furnaces till the 
end of the month. The explanation given is the need for extensive 
repairs, but there is no doubt that a lack of specifications is also 
responsible for the situation. A favourable feature has developed 
in one or two quarters—in evidence of a fairly good inquiry for 
Scotch and Cleveland foundry iron, brands of which are said to be 
ss a ton cheaper than was the-cise for some time back. Buyers are 
moving cautiously, yet they are asking for prompt deliveries, in- 


dicating that they are bare of stocks. In fact, it is given out 


ee oe 
OOD 





i pease 


23,822) 105,155) 115.434 10 


1 G0 %) 1 


' 


pital doubled during 


ig Vear 





that consumers as a body have no reserves, and hav t at 
accumulation of orders in hand, which will c mpel coverin 
immediately. In the last day or two a few lots of Scotch No. 1 ha 
been sold for early despatch to South America and Colonial parts, 
but in this connection supplies are comparatively scarce Lar, 
quantities of semi-manufactures, in steel especially, are being 
landed here and in tie Forth from the Continent, and it reflects th 
prospective position in certain finishing sections that every ounce is 
speedily absorbed by tube makers, general engineers, &c.—because 
prices are substantially easier than those named by home producers 
This low-priced material enables consumers (manufacturers) t 
successfully compete for finished work offering in the export market 
Coals are in over-supply for current wants, and leading coalmasters 


admit that in the circumstances quotations for export should b 
“out.” 





Our Shefheld correspondent writes :—The New Y: 
in a state of gloom as regards the steel trade. So far as Sheffield’: 
special and expensive steels are concerned, business is practical! 
at a standstill, without any signs of early revival. 


ar has opent 


» one 
recall a period of such acute depression, and the continuance 
prevailing conditions for a further month will create a crisis. Is 
the heavy branches the position is less unfavourable, and son 
orders for billets were given out this week by makers of tools a 
others. The order books of the rolling mills are in an attenuate 
condition, but plants have work enough to carry on at present. Th 
slump in the Indian market appears to be lifting, as a few rders 
have come in from that source during the holidays. The iren 4 
steel foundries are fairly well occupied. British buying of bas 
raw December steel is practically limited to Continental works, and 
the vse of the foreign material has made it possible to reduce the 
prices of finished goods produced from it. Reductions in the highe: 
qualities of steel have not been considerable, and have come cut 
profits chiefly, as the only reduction in the cost of production has 
resulted from the considerable drop in values of scrap. Producers 
of pig-iron do not seem inclined further to reduce their prices 
Makers of saws, mechanics’ small tools, and stainless table cutlery 
continue well employed, but are not booking much new business 
Germany is sending to this country and to continental markets 


| considerable quantities of cheap scissors, pen and pocket knives, 


and twist drills. From various causes the steam coal market ! 
exhibiting signs of weakness, and it appears that arrangements ‘0! 
export from Hull are not yet completed. The demand for gas fuel 1s 
active, and business in house coal is brisk. Prices current per ton 
at pits are :—Best South Yorkshire hards, 33s 2d to 33s Sd ; ditt 
Derbyshire, 32s 8d to 335 3d; steam cobbles and nuts, 315 2¢ 


i MTT 


THE MERCHANTS BANK OF CANADA 


Total Deposits (30th Oct. 1820) $170,000,000. 
Total Assets (50th Oct. 1920) $209,000,000. 


399 BRANCHES IN CANADA. 


Special Department at Montreal gives 
manufacturers and merchants opening 
up in Canada all information regarding 
Water Power, Sites, Tariffs, etc. 


COMPLETE BANKING SERVICE 
LONDON OFFICE: 53, CORNHILL. 


J. B. DonNELLY, D.S.O., Manager. 
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acks, 28s sd to 28s 11d; small slacks, 23s 2d to 


l 
Jeb age d to 37s 8d; silkstones, 338 8d to 34s 8d. 


aed branch, 375 2 





correspondent’s report, dated January oth, is 

a il en Caatrary to expectation, makers have not 
. 4 ig-iron prices this week. They still have old orders to 
ee Pe evidently see no necessity to cut prices yet. No. 3 and 


bers hematite 260s per ton, for home con- 

a“ — ame iron and steel : Peices of steel are practi- 
" at pemiaal. New business is held up owing to the unpromising 
‘nok in the steel trade. Steel ship plates, hcme, £24 10s; steel 
angles, home, £24; iron bars, home, £27 10s; steel rails, £25 

-: Tron ore: No one seems inc lined to buy anything for either 
mpt or forward delivery, even at shaded prices. When freights 
op falling, we shall probably have a return of the demand for 


ig ron ofe. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—December 31, 1920. 










































| ¢ Same Period, Same Period 
| z 1919. 1918. 
Description. 3 | @ dt hal a 7. 
§ #3 828) 3 33) 8 
8 | O2\m | 2 02) & 
American. < da 
Frida ditto easel est . {nmol |nml|nmi|nml nmljinm!inmlinm! amijnml nm! 
} | 
Ord'G O.LM Mid) Li laael G O|LM'GM |G O LM|GM 
NE oi ccistnnnwovene rr 5°40; 6°90 8°65 1090 140 2366 2661 3166 1796 1941 2101 
Brazilian. Mid|M ¥) Fr. |G ¥) Ga. Pre} MY Fr. Gd. al Fr.| Gd, 
Pernambuco, &¢........++.- 6°40, 1290) . sje 2516/3456 2355/2555) .. 
ie ech acinehins 6°40) 1290} .. | .. |/2516)3456 2355/2555) .. 
SEER cst oivessausndciache .» | 6°40) 9°90/1290, .. | .. ||2516)3456) ao xe 
i ccicntnanchehin .. | 6°40) 9901290) .. | .. 2516|3456) a 
 icbucudausnckahsuabit . |640'9°90)1290| .. | .. 2516 3456, ° 
0 EE eae « |} 640 {Seenaee + | «+ |/2516)3456 . 
Egyptian. | 
aie ci cenaitlin ciel «+ |1350) 1600, 1950 2200; +. nmi, 205012647 
i tinianoneaneunaeuil re 1250 1500 1600 -» jnml 1917/2538 
vest Indian—Sea Island ..| .. | .. | }4500 5000 | os .. {nmi 
Peruvian—Rough .......... . | «+ }1300:1600/2000 
Ditto Mod. Rough ........ | 9'00)1250)1350) .. || - 
Ditto Smooth ............ 5-90'1090 1390! 1540 1690 sé a 6 4416 wees 
Ditto Sea Island .......... | .. | +. | .. }mmljoml) ee 4350)5500 aS, 
frican, East, &c. ......000. 750 8°50/1 150 1450 1750/1 Lavasiast 
East Indian. GF ven@e FG lvnele* *tn|| For ome vor oe 





9°00 9°25! S50!) .. \2 
Broach, |. | 800) 8°25) 8-50) 8°75| 9°00 aASiatso) 2510 | bial 1767 1817 
M. Ginned Bhow nuggar . | 5°69) 6 19 en Tv = 744 7°69)|2004'2079 2179 11625) 1725)1850 
M. Ginned Oomra, Ne 1.. 50) TTS 2010/2085 2185 figs 1751'1856 
M. Ginned Khandeish ....} .. ! 
M. Ginned Comptah 
M. Ginned Bengal 
M. Ginned Scinde 


rat—Mac. Ginned Surtee! .. 


“| 


ow 
es 





20 sch teh’ 11875 | .. |1542(1667 


aa 


‘vehement "38 
ee 25 = “é ‘1817 1342 a 
Madras, Western ..........| “8°50! 2:360'2385) oe \1767) .. 
Coconada, Red.............. 2285) . oh ae ee 





1742| .. 


M. Ginned Coconada, Red ..| I Fr. 8:25, : Hla3i0! » 1757. 
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the market during the 
there has not been any real increase 
large part of the inquiry has been 

Yur customers fully realise that goods can 
tained at very cheap rates, 

hnancial stringency which exists. A few more cables have been 
eived from India and China asking for cloth quotations. These 

* been wired out, and it remains to be seen whether workable 
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\lthough the tone of been 
slightly better, 
r, and a 
Claracter 


week has 
in the turn- 
of a tentative 
now be 
but enterprise is checked by the 


Gs will come back. Inquiry has also been met with for Java 
_ Singapore. Only odd lots have been wanted for the Near 
‘ern and South American outlets. Manufacturers: have been 
parec to accept very cut prices, especially when buyers have 

an ay cash on delivery. It is anticipated that the clear- 


retail establishments will have a good effect upon the 


. trade in the neat future. A little more business has been 
‘ é American and Egyptian yarns for home use, but 
_ ions of any importance have been quite isolated, and 
Ge can very irregular. Fine counts have been in demand 
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Cleveland foundry pig-iron is still, therefore, 225s per ton, and Raw Cotton—Fully Mid. American . 


\3100 3450 having been 
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(I.) Comparative Batemans of the Cotton Trade. 


i 


Previous Weeks in 1920. 




















Price, RE 
| Jan, \Price, Price, Price Price, Price, 
6, | Dee. | Dec. Dec. Dec. Dec, 
| 1922. 3. | 22. 16. 3. 2. 
iia a aa pe ugliness afal 
r J 11°15 | 10°27 re 2% 12 17 | 12°54 | ry 70 
— Sakellaridis Fully Fair 
"Es SD hus cagudisecdestontened per 1bj[21°00 | 23°00 | 25°00 | 26°00 | 28°00 | 28°50 
Yarn BMIRND .scnsiocesoncs eoe---per lb) 25 | |; 6 | Bia; w 
— 40's weft .............. cae per lb) 24 | 2st | 2 | 264 | 273 | 284 
— 60's twist (Egyptian) ........perlb) 33 | 35 40 42 | 4% 44 
s as dad's as dis dis a 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 45 6) 45 6 47 6 49 0 51 0 53 0 
32-in. Shirtings, 75 yds, 19 by 19, 32’ sand 40’s| 42 0) 42 0: 44 0: 46 0 48 0} 52 0 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs saledscas 24 0) 25 0} 2% 0; 27 0} 27 O 28 O 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs ........ 21 0} 21 0; 21 9| 22 Oj 22 0 23 O 

(II.) Compared with Previous Years. = 

e—.? Corresponding dates in 

- a Rie ae ae ae 
asa. = 1919. 1918. 1917. 1916, 

a a a d d a 
Raw Cotton--Fully Mid. American ..per lb | 11°15 | 29°99 20°62 24-01 11°21, 820 

— Sakellaridis Fully Good Fair 

MEE onin gieiedwaksedesesewns per lb ad | S70 27°30 | 3°80 | 20°70 | 10°80 
DH OOS okc cdc ceciccicccees perlb' 25 39 | 3 174 | 123 

eS IS perlb, 24 ei 39 395 | 178 | 128 

— 60's twist (Egyptian) ........ per Ib A. 10i 67 674| % | 19 

dis dis disdisadisd 

32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 45 6 86 0 65 0 (53 024 618 6 

32-in, Shirtings, 75 yds, 19 by 19, 32’s and 40’s 42 0 81 0 62 0 52 5'23 0115 9 

38-in. ditto, 38 yds, 18 by 16, 10 lbs pat eeeme 24 0 '47 6 37 0 129 0:13 6110 14 

39-in. ditto, 374 yds, 16 by 15, 83 Ibs ........ 21 0 41 6 31 6 '26 012 0/9 Ih 
THE WOOL TRADE. 

Our Bradford correspondent, writing on Thursday, says :—A 
considerable amount of business has been done during the past 
week in merino tops, and the market is now very bar The very 
cheap lots have quite disappeared, and the ten dency is for quota- 


tions to harden. This is partly attributed to the ‘belief that the 
Australian realisation scheme will enhance the value of the raw 
material. Stocks of wool and tops are low in Bradford, there 
very little buying for some months past. There is 
some inquiry for fine crossbred tops, but medium on 1 low qualities 
are unchanged. The yarn market is irregular, but small orders 
are being placed here and there at low prices. The piece trade 
remains inactive. A movement is on foot to form a company with 
the object of fipding an outlet abroad for the surplus stocks of 
piece goods. Manufacturers and merchants are interested in the 
proposal, and a draft scheme has been prepared, and has received 
support from some of the leading trade organisations in various 
parts of the country. The main idea is that the proposed company 
should take advantage of the Government’s export credit scheme, 


and by this means or in other ways arrange mutually satisfactory 
terms of payment for goods despatched to foreign countries. 
COLONIAL WOOL. 
(FROM OUR CORRESPONDENT. 
All accounts from Australia speak of the whole country being in 


excellent condition, sheep having a royal time so far as feed and 
vater are concerned. Even the Far West of New South Wales an¢l 
Queensland, as well as the extreme North of South Australia, ar 
all in excellent condition, and could carry double the present number 
of sheep. The question to many a pastoralist is, How long will 
these favourable conditions obtain? Dissatisfaction is being ex 
pressed by Queensland pastoralists with the excessive taxation, and 


if the Government does not take care the pastoral industry will be 
driven out of existence. A long drought would resuit in many 
pastoralists becoming bankrupt, and a period of low wool values 
would also seriously jeopardise the entire sheep and woo! industry 
of the Commonwealth. Wool cannot be grown at a cost of 4d 
per Ib as in the ‘nineties. It is doubtful whether it can be 
produced at double the price, but whatever the cost it is high 


time that everything was done to encourage the production of 
sheep and wool, as this has always been the standby of Australia. 

No news is to hand at the time of writing of the agreement 
between the British and Australian Governments in regard to 
dealing with over 1,800,000 bales of wool being settled. However 
it can be taken for granted that final arrangements have been 


made, and it cannot be long before the new managers are on the 
| job. If a vote of the trade was taken to-day, there would probably 


and the 
anxious as 


against any such proposal, 
Ever 


rybody here is as 


be an overwhelming majority 
last has not been heard of it. 
growers themselves to see a good paying price realised for their 
new clip wools, but to many it seems preposterous that nearly 
2,000,000 bales of old wool should be handed over to a body of 
nine men, among whom the representatives of Australian growers 
are in the majority. Mr Harry Dawson made a very happy 
suggestion at Huddersfield a week ago. The fact cannot be ignored 
that the present constitution of the directorate favours the growers. 
The directorate should include five representatives of Australia 
and five representatives of the British Government and actual 
users, with a neutral chairman. It does seem preposterous that 
1,800,000 bales of wool should be handed over to a committee of 
nine ge ntlemen when that wool has been paid for by British tax- 
payers’ money, as if there is nobody in this country capable of 
deciding how it shall be disposed of. 

The first series of Colonial sales will begin in London on 
Tuesday, when there is to be available 80,000 bales of Government 












GTS 


a 


ee . 


¥ 


Met 


RT i ink 
DOT epprri dn nate 


EEC tee lege RE 0 


a 
aa 


Iw: 


ee 


j gE: rs 


72 THE ECONOMIST. 


wool and 52,000 bales of “free’’ wool. The series are down to 
last for three weeks, and there is sufficient wool in sight fully to 
meet the requirements of the trade. The year opens with a 
somewhat better feeling regarding the future, the impression having 
got abroad that wool values are nearing the bottom. The price of 
tops in Bradford would appear to have reached that position, for 
‘wool cannot be bought in any market of the world to make tops 
at the price at which they have recently been selling. The trade 
is waiting with considerable interest to see how much Government 
reserves are reduced, and if wool is brought down to a world’s 
parity I’ think the coming series will be the best witnessed for 
months. 


[January 8, 199). 


aroused keen competition, and common kind 
rates, medium being decidedly dearer, + + ot enn aa 
irregularity, with fine parcels selling at very full rates. 

RICE.—Market remained very dull, and quotations nomi 
altered. Bran slow, with buyers of Rangoon, to arrive, at my hs 
qi, with gmail spot 7 at £9 per ton, a 

E.—Pepper quietly firm. Fair black Singapore. spo 
484; ditto January-March, 444; Lampong, spot, sold. aia 
spot, = 444; Tellicherry, 43d; white Singapore sold, si’ 
untok, at 83d; and ditto January-March, 8d to 73d: with Fek 
April, 83d. to 8d. Zanzibar cloves, spot, sold, ts 2d to 1 
Pimento, spot, value, 3d. Fair flake tapioca, spot, sold 13d ; . 
Fair Penang seed pearl tapioca, spot, sold, 21s. ° Small pode 

uality, 238 6d; sago flour, January-March, done, 14s 94 to 10 
apanese farina, January-March, sold, 23s to 22s 9d; Dutch, sell - 
23s. Desiccated coconut, fine cut, spot, sold, 57s 6d: medium _ 

JUTE.—There was a moderate amount of business doing during the 
week, virtually all confined to near Continental account, and with very 
few offers to hand from Calcutta, the market disclosed firm features 
Native first marks assortment, spot, Hamburg, sold from £4rto f 
as to qnality; actuals, afloat, Hamburg, {40; Hearts snnestaee 
afloat, ditto, £25. Lightnings rather sparingly offered, and actuals 
ee rey. —. £27 ye: with subs, £26. Hessians quietly 
steady. 10 oz, spot, sold, 28s ; 8 oz, spot, 25s_ A twills, ; 
Bos. | B, ditto, 67s. anne alias 

MP.—Manila dearer, with demand sti!] centred upon 
grades, and in which a fair business resulted. J ee 
March, sold, {60 10s; K, ditto, sold, £50 ros to £51 10s: L, up 
to {50 10s; and M, £40 to £41. New Zealand slow, and poiats 
October-December, quoted {52 ; with fair, {50. Italian nominal 

SHELLAC.— Market unsettled forward. Spot market quiet. Fair 
T.N. quality, spot, 350s ; March delivery, sold, 220s to 250s, and 2tos 

COPRA, after opening the week firmly, assumed a quieter and 
easier tone. F.M.S. Straits, January-March, London, sold, £40 10s 
to £38; ditto, afloat Rotterdam, £44 10s to £42 10s; January-March, 
£41 to £38. Ceylon quite nominal, also South Sea Islands, Palm 
ra easier, Sales effected include January-March at {25 to 

23 10s. 

MENTHOL.—Spot parcels quoted 25s 6d. Peppermint oil, 4894. 
Aniseed, eee. Slab camphor, 4s 9d for Neestslenn and 4s 6d Cifase 
with crude spot at 2s 4$d per lb. Japanese wax, spot, sellers, 113s 

rcwt. 

EGG PRODUCTS in slow support, and rates barely steady. Liquid 
yolk, new season's, spot, sellers, 80s; old, 55s; liquid whole egg, 
spot, 6os per cwt. Dried native whole egg, spot, 7d ; spray, 13 34; 
dried yolk, spot, 54d; hen albumen, spot, 3s 9d, and ditto to arrive, 
38 6d per Ib. 

RUBBER.—The market steadily moved upward on good steady 
buying, and marked reserve on the part importers, and which caused 
second-hand sellers to offer sparingly. Plantation crepe, spot, sold 
up to 1s 4d, then rs 23d; ee ts 4}d to 1s 24d ; April-June, 
1s 53d to 1s 3d; July-December, 1s 6d to 1s 49d; smoked ribbed 
sheet, spot, sold up to 1s 2d, then 1s ojd; January-March, 1s 2}¢ to 
1s 13d; April-June, 1s 3d tors 14d. Wild sorts quiet, and fine hard 
Para, spot, quoted 1s o4d. 

OILS.—Linseed easier. Spot, net, naked, 39s; a 
38s 6d. Rape quiet. Crude, spot, 70s ; refined barrels, 75s. Cotton 
easier. Crude Egyptian, 35s ; Bombay, nominal; common edible, 
48s. China wood dull. Hankow, spot (barrels), 80s; and Hong 
Kong, spot, 75s. Coconut quieter. Ceylon, spot, 72s; Januar) 
February, 68s; Cochin, ditto, 70s 6d. Soya quiet. Oriental, afloat, 
cases, 428; barrels, 46s. Japan fish quiet. January-February 
(cases), 328. Cod liver quiet. English, spot, 30s. Groundout 
quiet. English crushed, naked, spot, 50s; deodorised (barrels), 
68s. Turpentine quiet. American, spot, 100s; December, 1008: 
January-April, roos, Rosin quiet. American, grade B, 395: F, 
40s; G, 40s 6d; K, 41s; M, 4186d; WW, 42s; French, F/G, 39 
H, 40s; WW, 42s; extra pale, 43s. Petroleum steady. America®, 
spot, 2s 33d; and waterwhite, 2s age per gallon. 

OILSEEDS.—Linseed: Market dull, and Plate weak. Calcutta, 
January-February, quoted, £23; April-June, {£22 10s. Bombay, 
January-February, Toa. Plate, afloat, Hull, sold, {19; January 
February, new crop, sold, {19 10s to {20. Ra lower. Toria, 
November-December, sellers, £22; real bold Ferozepore, £21: 
brown Cawnpore, {19. Cottonseed irregular. Egyptian, Dia’ 
January, sold, {12 to {11 5s. Bombay, spot, Hull, £8 10s, Gingelly 
steady. Chinese, January-February, to Continent, quoted, £29 


Continued on page 74. 
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VEGETABLE OILS AND OIL SEEDS. 





(FROM OUR CORRESPONDENT.) 


Trade in the past few days has been greatly disclocated by the 
rather extensive failure of a Hull firm of brokers heavily involved 
in linseed. As a consequence, there was little disposition to do 
business until the middle of this week, when a reflex of the dis- 
organised state of things Was seen in a weakening of both linseed 
and linseed oil, values of which declined in the case of the former 
to the lowest level touched in December, with oil only in slightly 
better fix. Until the affairs of the firm in difficulties are 
straightened out somewhat, the market is likely to remain unstable. 
Some little trading has, however, been done in linseed oil, prices 
of which are in buyers’ favour. 

Egyptian cottonseed has rallied from the recent sharp drop in 
values, and shippers are offering more freely for January loading. 
Bombay, however, still remains inactive, and quotations nominal. 
Prices of oil have further tended downward, crude, Egyptian, and 
Bombay being offered at as low as £32 10s, ex Hull mill, with 

edible at £42. Shippers are pressing rapeseed at lower 
figures, but not much business is being negotiated. Palm kernel 
oil is neglected, but a small trade is passing in ground nut oil at 
lower prices. A small export trade in deordorised Soya bean oil 
is reported, but nothing is doing in crude, which has to meet 
strong opposition from Oriental. 

Fairly substantial cargoes of linseed are to hand, but the mills 
are still working short time. The quality of I'nseed afloat for the 
U.K. is 37,800 tons, and for the Continent 38,700 tons—in all 76,500 
tons, of which 68,300 tons is from Argentina. 
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HIDE, LEATHER, AND ALLIED TRADES. 


CEE 
(BY OUR OWN CORRESPONDENT.) 


There was a further drop in the Bermondsey hide market on 
Thursday, best ox selling at 6d-6}d per lb. Cows dropped to 
4d-sd, while bulls made from 3}d to 494d per lb. The market 
for calfskins was weaker on the average, as was also the case 
with sheepskins. There has been more talk of stocktaking than 
business this week; in many cases tanners have written down 
their stocks at nearly pre-war prices, and this seems to be about 
the only safe thing to do, in view of the fall in hides and skins. 
So far there is no news to hand of impending financial troubles 
on a large scale, although the air is full of rumours. Business 
this week has been confined to a few sales to repairers; there is 
a feeling, however, that the time has come when this section should 
reduce their prices in view of the cheap leather they are buying. 
Present rates are too high, and are driving the public to the use 
of rubber substitutes on a large scale. Rough dressing leather is 
selling very slowly, as curriers in Walsall and London are very 
short *of orders. Upper leather is still a drug on the market, and 
what orders come to hand are for parcels at a low price to make 
footwear at much lower prices than those even now prevailing. 

Shoe manufacturers have not yet resumed work in many cases, 
whilst others are ekeing out what few orders they have in hand 
as much as possible. Prices are still coming down, and retailers 
are in many cases buying below cost of production, but in some 
eases are not yet giving the public anything like the full benefit. 














OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, January 7. 

A rather quiet tone pervaded the markets, holiday influence being 
still felt in most directions, but a steadier feeling was apparent in 
some cases, which was largely attributable to more reserved offers 
from ucing countries. 

SUGAR.—The market disclosed a quiet state of affairs regarding 
free parcels, actual transactions partaking of a retail character at 
recent prices. Crystallised West India changed hands from 59s to 
648, as to quality; muscovado, 36s to 48s; and syrups, 345 to 44s. 
White Mauritius sold, 71s. 

COPFEE.—Buasiness was again confined to a small compass, only a 
few suitable home-trade parcels anges hands at steady rates, while 
export varieties still hang fire. Moderate quantities were offered at 
public sales, but only partially disposed of. The terminal market 
remains dull and featureless. 

COCOA.—A more or less nominal state of affairs prevailed, as demand 
showed no signs of recovery. Accra, to arrive, F/F quality, quoted 
38s, ex quay. ; 

TEA.—In auction this week, the 46,700 pac Indian offered 






met with fair support for all the better liquoring iptions at firm 
rates, but common proved barely steady. 20,100 packages Ceylon 
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| | z oie 
: | DRUGS— s 4 s dad | INDIA RUBBER—Ib—s d = d PROVISIONS— sdesd), sadad 
LONDON, Farrar. a | _ fine E.Iy p.cwtl50 0180 0 | Para, fine, hard, spot 1 5 9 0 | Butter—per cwt. eepces— Pesees, ib— 
_ dat pibs d 8 | Gs to fine.. 70 0 75 0 | Plantationcrepe .... 1 0 0 | Irish creamery ....300 04°0 0 | Singapore.fairWhite 0 73 © 6 
A-daty 0 pe, 
nidad, percwt. - S ; 2 0 | Balsam ..perlb 23 0 24 0 | INDIGO—per Ib— i Do factory ...... nom Black Singapore .. 0 44 0 0 
! at ote ee eee 36 6 | INDIGO—perib— | Australian 00... } so 0 | | White Siam... 0 74 0 0 
yion, plantat ‘7 6 5 0 | Camphor— ao nonbo Argentine ........ DY I ieee ce secre 0 3} 0 
ot eiaeie 7 | Ja refined . § 9 6 0 let to fine ...... | Bacon, sngd.—Irish. .220 0 230 0 a 
vest ....++: 8 9% 0 | ooMamoms, Ceylon. 26 § 6 Mid.ord.vio.togood 9 6 10 6 | Danish ........ ee © 2 | -pepeeeos. 4 7 2 2 
4 i“ to ee i =—§ BD BG] nccccccccese 
RE-42 per cwt. | Cantharides..--Poryt 8 0 9% 0 | Madras, dry leaf, good 80 60 | —— i 620 9 | Do Sd 200020000 2 2s 
Corin tneord gd.xrd % 0116 0 | Gum Benjmn. Sum. Do lowtoord.... 1 6 4 0 | Hams—Irish //°”’. nom ee 13 00 
Doguodtofine 118 0125 9 | UU cide. .perewt 7/100 11100 | Kurpahgd.midtogd. 70 8 0 | Canadian .......... 220 0 00 | Chipe.............. e¢ 00 
ord. to mid 8° 3 0 | Olibanum, drops .. 0 0 0 0 Low to mid........ 36 6 0 |  American.......... 100 0 222 0 | Cassia Lignea........40 0 & 0 
Good to fine .....-120 6 | Ipe BD .cccccce 2 0 13:0 HEMP—per to £ | Lard—Irish bladders,160 0174 0 | Cloves—Zanzibar.... 1 3 0 
tral American, gd. 0 95 0 | dalap.. .... sseeee 29 00 a Pat r — 4. . | _ American boxes,56lb158 6 0 0 NE ee een 260 26 
ord. to mid ...... 75 01220 0 | Musk pod, China ..oz120 0 0 0 | M ile ts os = 59 0 | Pork—per8 ibe ...... 12 0 17 $ | Ginger—per ewt— 
Mid. to fine arenes "5 0°77 6 Oil, Cassia ....perlb 7 0 7 6 NZ sland, ‘spot, high fair 53 0 Beef—Frozen, per8ib 6 8 9 0 | - Gechin. ont ........ 150 0160 0 
Columbian, rw nd 60.0.9) 0 | Aniseed........-... es? i = P Pn penne ee z--12 4 18 6 | “Do small rough .. & 0 $5 0 
Do giordtolow me 5110 0 | _Peppermint,H.G.H.65 0 0 0 | jump 8 £2 5 | Cheese-cwt-Canadianl52 0 169 0 De washed 73 0 75 0 
Do mid. to fine .... % . Rhbrb.,China,frtofo 9 0 10 0 Mative ret mach Gouda, per Ib...... nom i Pte sipgtnchane 42 6 00 
| DYE STUFFS, &.— Dec./Jan, actuals 4) 0 0 0 Eng, Cheddars ....445 018 © | Jamnsica . 0.1... 170 0 200 0 
CHEMICALS— - 9 Galls, China. -per ewtll5 0 00 ” 7 Cheshire .......... i ean. 2 | ae Seneseonce 6 1 0 
Acid, citric ....per lb ; j : 4 | Turmeric, Bengal.... nom LEATHER—per Ibh= 8s ds d DNs: on sdeusane 112 018) 0 | Mace ..........perlb @ ; 
Nitric ...-+++++++° i % 18 } Madras, Singer aeunn 2 0 3) 0 Sole Bends 6/10 lb... 2 0 3 0 rs, per 120— | Nutmegs, goodtofine 1 0 1 ¢ 
Oxalic, Det iis’ 2 2 2 3 | Gambier, block ...... 35 0 37 6 Do do 10/12,,.. 2 0 3 6 english ........+-. 48 0 50 0 Small to medium.. 0 7 0 9% 
Tartaric English -. > 5 2 3. | Outeh, ord.tofair.... 3 0 4 0 Do do 1214¢y.. 2 0 3 6 ee seeee 46 0 48 0 | Chitlies— per cwt ....130 0140 6 
Woreigo «-- ++ +++ con a { Ds o do 14/6,,.. ‘LOU — 
Alum lump ..per ton -— “ee a per ton Z 3 Do do I7ibkup 2 3 3 0 G.R. ex mill........ 8 0 0 0 | TALLOW- per cwt. 
Do ground .;..:-.; m7, 0 8 | Fustic, Jamaica 19 0 Bark Tanned Sole 3 6 4 0 | , ant Good matton ......55 0 2 6 
Ammon rite 2tst) _.... 20 0 aE 8 BE, 7 ~~ eee | ee 5) 0 0 0 
uriate, ton WU fo F YUDE x. os seereseee No. ie | 
@ulphate a" £28 0 % . Lime Weed........ _ : Doe ent - } ; ; * Broken la.......... 16 0 0 0 | paproca—per Ib— 
Arsenic, lump. per tones 0 80 0 ao v 0 Do WS do © 9 1 0 | ROSIN-per ton— KE. I. Flake, fair, spot 0 12 0 14 
Ra “ Lendpearort 0 250 0 ee | | Ce Dressing Hides.... 2 0 2 6 | American.......... 39/0/0 “ 0 | Pearl .......percwt 20 0 a 6 
Peari do do na 22 0 | OS CREED cooneoes a . iematite i 0 t 5 eae sien a 7% | TRA—duty 10d, British, 
Bleaching pwdr. p.tp. 27/0/0 200 Sapang Ceylon ..... -. @1 a in ss yopetaibaate 20000) foreign 1s per lb— 
Borax, crystals ..cwt SS 0 39 0 | PLAX—spot—cif. £8 @ 8 METALS-B. Copper £ 3 £8 | “88° SOUP. cece ereeees Indian and Ceyloo— s a s 4. 
Do ponder rovers 38 0 49 0 | Riga ZK eseesenee. 180 0 0 0 | “Best selected ...... 8 0 8 0 | SHELLAC—percwt—s dos d | Pekoe.............. 0 4 1 55 
Cream Tartar— 7 0180 9 | Pernau HD... ....... nom Sheets (strong) ....130 0 © 0 | Orange, first marks 560 0600 0 | Broken Pekoe .... 0 65 2 
Si powder... 10 o 6 6 | Slanetz U/A Medium nom eee 7300 73/5/0 | Second, fair to fine 380 0450 G | Orange Pekoe...... 0 7 1 %2 
Calomel ......per Ib 1 011 FRUIT—New sdad Lead= Eng. Pig p. ton29/15/0 3/00 | TN Orange........350 0 0 0 | Broken Orange .... 119) $ R.. 
Lodine, ary prion 930/0 25/0/0 | Oranges, Val. selected 27 0 49 0 | Soft, Foreign..... 25/100 20/9 | Garnet, Lac,AG, biky 440 0 0 0 | PekoeSonchong .. 0 3 01) 
Blirate of Boda, p.ton £2/0/0 Do deases 16 6 38 0 | Spelter G.0.B....... 25/76 262/6 | Button- Pnre ...... 48 0 0 0 | 
Potash— 1013 Do Malagacases 0 0 0 0 Tin—English ingots 206 0207 G | Blocky(TN)...... 315 0322 0 | TIMBER—Timber & Hewn W 00d 
_—— 19 110 Do Naples,boxes 0 0 0 0 Do do bars....207 6 2C8 0 SILK—per Ib. | Pitch Pine Timber .. nom 
Do Foreign ...... 1 8 1 $8 | Lemons, Naples,cases 0 0 0 0 Standard, cash ....210 10 21015 | China—Blue Elephant 26 0 27 0 | Oanadayel. pine large nom 
Sulphate ...per ton & 0 ° ; 5 Bicilian = 2 : 2 : OIL8—Fish, perton-£ s £ 8 ae icvecegecset = ; = ; | TOBACCO— 
Pbdotes pre ee | Do Malaga cases 00 0 0 Seal, pale.......... 80 0 9 C Rerecled 2 00 0 0 Duty &2—10/44 per Ib. 
fal-Ammoniac,pr.cwtl0S 0110 0 y 
SodaBicarb.,per ton £14/0/0 16/0,0 | Do boxes 0 0 0 0 | Seed, Linseed, perton Ws once osetia ace 32 0 34 0 | Virginia leaf— 4 s a 
Cryrtals, ex sEip p.tn £8/0/0 19/0/0 HIDES—Wetsalted— net, pene a * : | Italn.—Raw, fr.Milan 33 0 3 0 | Commontofine.... 1 6 2 6 
_ Alkali aeesenenans 12/0/0 14/0/0 | Australian. ...per lb 08 010 Rape és orl a 70 0 | SHELLS—M.-o’-P. per cwt— j Strips ......---eeeee 2039 
Caustic ---;---------- 2000 3000 | West Indian ...... § & O10 | Cottonseed, cruds. 35 9 0 0 | Manila, bold ...... £10/00 1400 | Kentucky leat— 
ae | Se aeterinneseree ° c Edible refined. 48 0 0 0 Macassar .. ss 0/00 | Common to fine 616 
oreign white......€8) 085 0 |  dmebmenedon 09 OlcG | c “cl =. a. ** 0 0 7216 8 0 Strips .......... a a ae 
Suiphate Quinine— b _QPOERD cccovesecece O12 0 2% | —.. os nem tf BE ~ ceemnenmaenens 16 26 
— —_— aries 6 0 | De & Depemen Cape ° ¥-3 Palm 49 0 45 0 Bombay 0 | Borneo and Sumatra 1 3 4 . 
oreign do ; J } ACAGASCALT ....2--. VU FY YUss | SRD aoeees Roo 7 i a 
SuphateCopper, p.tn. 4/00 4200 | Central American.. 010 016 | Lard, American......150 = $ | SUGAR—per ewt duty Ss fd, $8 | a s- eee 16 66 
——— nom | Buffaloes,Singapore.. 0 8 0 9 3 ; 9 ° | er cent. polarisations ds d | ona " 610 1 0 
Sniphur Flour ..,.... 2/00 2300 | Penang ........... 010 014 | Petrolm. Oil, per 8lbs 2 3 3 3 B.W. L, muscovado.. 36 6 48 0 | ree" ae 8 G 
Do Roll Kae | lU¢ktl.......... 012 014 Water-White ...... 2 4% Crystallised ........ 59 0 64 0 | cece oe oe a 
Vermillion,Chinese,p1b5 6 6 0 MarketHides, London Oil Cakes, Lnsd., Eng. | Java, SP06......ccccee nom | Cigars,duty 157 perib 2 0 } 
English ............ 66 60 Best hvy. ox&heifer 0 74 ¢ 0 7) eee ---£1715 0 0 | Reringp—London— id ae ‘ 
COPRA-perton,cit. 2s | ,Dolight do 0 6g 0 0 | Ol Bele, Iitecl ns| te. Bt a 
C RA-p on, a j La ata Jan./Febd. .... | u agecese ceccce } 
Malabar, Jan./Mar. nom | ng light: ; st ; ; | Bombay, p.tn, Dec./Jan. £2310 | Orushed............ 72 0 |} WOOL—Colonial, per lb— 
rise seseececcooece 39 0 | Best cow 06 00 | Calcutta,p.tm, Dec. /Jan. £2210 | Granulated ........ 72 6 | Australian scoured 
FMS Singapore ..... 38 0 | i ° 0s 00 | 1 Crystals, white .... nom Merino, superior 3 3 3 6 
Pid Btraits .......... 37 5 | Best calf ||. 013 0 6 | PORTLAND CEMENT— | White pieces ...... 72 0 Merino, greasy .... 25 3 2 
COCHINERAL—per Ib 2 0 3 6 fi do |... 09 00 | Best. pertondelvd, 46 0 60 0 | Otherthan white.. 48 0 49 0 | Fine O-osehred ee €&8 








National Bank of Commerce 
in New York 


President 
JAMES S. ALEXANDER 












































Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 























The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 

























Resources over $500,000,000 







KENNETH H. ROCKEY, Representative, 


17, Sherborne Lane, King William Street, 
London, E. C. 4 
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The prices in the following list are revised with the assistance of an eminent firm ia each department. 















For the Development 
of Trade 


REVAILING international con- 

ditions afford the British 
manufacturer and exporter 
unusual opportunity for the de- 
velopment of profitable trade 
with the United States. 


This Company, because of its com- 
rehensive banking organization 
in the United States, is in a special 
osition to be of service to those 
interested in the American trade. 
It is omnes to give information 
as to conditions in the market for 
specific commodities and manu- 
factured products, to discuss the 
best methods of selling and finan- 
cing shipments, and to offer service 
covering the many phases of 
modern international banking 


Guaranty Trust Company 
of New York 


32 LOMBARD STREET, LONDON, E.C. 3. 


PALL MALL OFFICE LIVERPOOL OFFICE 
50 Pall Mall, London, S.W.1 27 Cotton Exchange Buildings 


NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 


Paid up Capital and Surplus - - $50,000,000 
Total Assets morethan - - ~- $ 800,000,000 
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(Continued from page 72.) 


Bombay, £28. Ground nuts steady. Coromandel, machine-dried, 
£20; ordinary, January-February, /19 per ton. 

METALS.— Tin continued firmer last Monday, with dealings in cash 
at £205 to {207 10s, and three months chiefly at £211, but with fairly 
liberal offers and quiet response, values on the following day, with 
these dates selling at £206, down to {210 respectively. Little change 
characterised price movements during the middle of the week, cash 
being registered at {206 to {206 108; early March, £210 to £209 10s; 
and three months, at f211 to {210. At Thursday's meeting 
rates advanced, with sellers showing reserve, while cash 
changed hands at {209, and three months to {213 10s. 
At Friday's session cash advanced to {210 tos, March dates fluc- 
tuating between {216 and {214, and three months registered at {216 
to {214 10s, being since done at {215 10s. English ingots, {206 to 
£207. Copper : The standard market manifested a rather easier tone 
at the week's commencement, business being chiefly confined to three 
months’ at {72 10s to £73. A quiet but steadier feeling prevailed 
until Wednesday, cash realising {72 5s, three months £73 10s, 
while since done at £73 5s to £73 7s 6d, the tendency being firmer 
on Thursday, and a good business done. End of January, £73 10s; 
February dates, {73 10s to £74; and three months’ from £73 to {74. 
A quiet but firmer tone prevailed at Friday's session. Cash 
changed hands at {72 10s to {73 5s; middle of March, {74; and 
three months at {73 1osto {74 5s. Electros, {80 to £81. Lead 
lower at {23 10s to £24, according to position. Spelter easier 
at {25 7s 6dto £26 2s 6d. Antimony: Regulus, ordinary to best, 

45 to £48. Foreign, for shipment, £30 to £31, c.f.i. Aluminium : 
ome trade, £165; export, £185. 


TALLOW.—Messrs Colchesters and Woolner write on January 5th | 


as follows:—The tallow market was quiet during the week, and 
prices mostly 3s lower to-day. Rates quoted are not obtainable for 


THE ECONOMIST. 


any quantity, but only for occasional retail orders ¢ 








| January 8, 199]. 


7 : O Cover j 
requirements. The stock in London on December ste an 


by the wharves, amounted to 20,096 packages, showin 

during the month of 3,845 packages. At auction to-day A decreas 
tallow were offered, and 101 were sold. Quotations are —heae 
mutton: Fine, 56s; good to fair, 55s to 50s; dull to dark, 48s 
398; hard, 50s. Australian beef: Fine, 60s; good to fair —o 
48s; dull to dark, 45s to 38s; sweet, 70s. Present shipment fs 
Australasia: Mutton, fair coloured, 48 degs., 52s: and mixed 
c.i.f., London, 50s. The market letter is lower: Tallow. 38 a 
2s. Town tallow, 47s per cwt. Rough fat, per 8 Ibs, 6d ; melted 
stuff, 33s per cwt. Quotations are:—Town: 43s net cash naked, 
ex works. Country: Frail casks, 40s; : 


home melted, shippi 
casks, net, f.0.b., good coloured, none; fair to dull, 458 to _ ne 
fat: White, none; pale, 43s; benzine, 40s; melted stuff, 3 


98, f.0.b, 





METROPOLITAN CATTLE.—Jaxvany 6. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


sd s da | 
Beasts—Herefords.... 12 8 to 13 0 | Sheep—Downs........ 5 Sink : 
Shorthorns ........ 12 4 12 8 | Longwools ........ 15 0 6 9 
Ey. sesnéeceeseso 13 0 13 4 | Crossbred .......... 10 Nn 
Norfolks ............ 13 0 13 6 PD Sssssceesses “a 
Scottish ............ he - Lamb—Downs........ nom 
Dt cuasadtponcka’ 12 4 12 8 : 
DE.  swessceces ll Oo aia 
Heavy Bulls ........ ll oOo ll 8 
LONDON POTATO MARKETS.—Janxvacy 6. 
Per Cwt. e 
sd sa BS he 
8 Otoll 6 i a 9 Otoll § 
8 0 ll 6 Blacklands .......... 76 W6 





THE ROYAL BANK OF CANADA. 


LIABILITIES. 
To the Public: 
Deposits not bearing interest - $123,329,308.42 
Deposits bearing interest, including 
interest accrued todate of statement 5331,688,078.60 








$455,017,387.02 
Notes of the Bank in Circulation 41,672,973.74 
Balance due to Dominion Government 19,972,801.38 
Balances due toother Banks in Canada $ 6,807.41 
Balances due to Banks and Banking Cor- 
respondents in the United Kingdom 
and foreign countries.. ae 14,959,003.06 
——_—_—_——- 14,965,810.47 
Bills Payable at 4 x - 3,997,678.28 
Acceptances under Letters of Credit .. 17,228,647.29 
$552,855,298.18 
To the Shareholders : 
Capital Stock Paid up 20,134,010.00 
Reserve Fund a a - $20,134,010.00 
Balance of Profits carried forward £46,928.20 
—_—_——_-—— 20,680,928.20 
Dividends unclaimed o« - - 11,107.37 
Dividend No. 135 (at 12% per annum) 
payable Dec. Ist, 1920 wa ae $585,979.48 
Benus of 2%, payable December 15th, 
1920 i. os oe ste se 402,680.20 
_—-——- 999,767.(5 
$594 670,013.43 
a en 


H. 8. HOLT, President. 
AUDITORS’ 


______ GENERAL STATEMENT, 30th NOVEMBER, 1920. 


EDSON L, PEASE, Managing Director. 
CERTIFICATE. 





ASSETS. 

Current Coin .. os oe a ++ $17,910,122.50 
Dominion Notes : pa — oe 28,727,403 00 
United States Currency os 27,181,668.00 
Other Foreign Money an “s 6 723,995.37 

$80,545,188.87 
Deposit in the Central Gold Reserves 28,500,000.00 
Notes of other Banks : ais ° 3,431,180.21 
Cheques on other Banks .. ae oe 26,490,706.01 
Balances due by other Banks in Canada 291.51 


Balances due by Banks and Banking 
Correspondents elsewhere than in 
Canada... ee 7 as ws 

Dominion and Provincial Government 
es not exceeding market 
value 


37,014,019.59 


i on oe Be os 12,808,172.80 
Canadian Municipal Securities and 

British, Foreign & Colonial Public 

Securities other than Canadian, not 

exceeding market value 21,400,126.S0 


Railway and other Bonds, Debentures, 
and Stocks, not exceeding market 
value o° ee ee ee ee 

Call Loans in Canada, on Bonds, 
Debentures and Stocks .. se 

Call and Short (not exceeding thirty 
days) Loans elsewhere than in 
Canada 


16,117,459.49 
12,899,573.85 


oe oe ee ve 44,[62,994.23 


Other Current Loans and Discounts 
in Canada (less rebate of interest) 
Other Current Loans and Discounts 
elsewhere than in Canada (less 
rebate of interest) os a —- 
Overdue Debts (estimated loss provided 





$279,197,715.46 
$183,747,409.41 


102,674 ,210.39 


for)... 420,381.04 


$286 ,842,000.84 
6,349.45 


ah 9,498,425.46 
- 17,228,647.29 
860,000.00 


ee 76,876.95 
$594, 670,015.45 
———— 

Cc. E. NEILL, General Manager. 


Real Estate other than Bank Premises 
Bank Premises, at not more than cost, 
less amounts written off 2° “ 
Liabilities of Customers under Letters 
of Credit, as per contra o> oe 
Deposit with the Minister for the pur- 
poses of the Circulation Fund ee 
Other Assets not included in the fore- 
going - ee os oe ee 


We report To THE SHAREHOLDERS oF THe Royat Bank or CAnapa: Thatin our opinion the transactions of the Bank which have come under our 


notice have been within the powers of the Bank. 


That we have checked the cash and verified the securities of the Bank at the Chief Office at 0th 


November, 1920, as well as at another time, as required by Section 56 of the Bank Act, and that we found they agreed with the entries in the books 


in regard thereto. 


We also during the year checked the cash and verified the securities at the principal branches. That the above Balance Sheet has been 


compared by us with the books at the Chief Office and with the certified returns from the Branches, and in our opinion is properly drawn up 80 85 to 
exhibit a true and correct view of the state of the Bank’s affairs according to the best of our information and the explanations given to us and 485 
shown by the books of the Bank. That we have obtained all the information and explanations required by us. 


Montreal, Canada, ]8th December, 1920. 


Balance of Profit and Loss Account, 29th 
November, 1919 a ms a +.  $1,096,418,74 
Profits for the year, after deducting charges 
of management and all other expenses, 
accrued interest on deposits, fal! provi- 
sion for all bad and doubtful debts. and 


rebate of interest on unmatuied § lis .. 4,253,649.24 


————_ $5,350.067.98 | 


Balance at Credit 29th November, 1919 
Premium on New Capital Stock : * 
Transferred from Profit and Loss Account 
Balance at Credit 3th November, 1920 


Montreal, 18th December, 1920. 
LONDON OFFICE: 


2, Bank Buildings, Princes Street, E.C,2. 


RESERVE FUND. 


H. S. HOLT, President. EDSON L. PEASE, Managing Director. 


JAMES MARWICK, C.A., | 
8. ROGER MITCHELL, C.A., é 
of Marwick, Mitchell @ Co. catem 
JAMES G. ROSS, C.A., of P. 8. Ross @ Sons.) 


PROFIT AND LOSS ACCOUNT. 


APPROPRIATED AS FOLLOWS: 
Dividends Nos. 150, 131, 132, and 135, at 12 
per cent. per annum ‘ 


om 
a 
_ 
uw 
” 
8 
cond 
se 


Bonus of 2 per cent. to Shareholders 


402,680.20 
Transferred to Officers’ Pension Fund 100,000 00 
Written off Bank Premises Account 400,000.00 
War Tax on Bank Note Circulation. . 180,295.47 
Transferred to Reserve Fund .. ; a 1,567,005.00 
Balance of Profit and Loss carried forward 56,928.20 
$5, 350,067.98 
a > a lil 
e oe $17,000,000.09 
ae 1,567,005.00 
ae ee 1,567,005,00 
—= $20,134,010 09 


Cc. E. NEILL, General Manacer. 
T. R. WHITLEY, Manager. 
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NATIONAL TRUST COMPANY, 


LTO. 
ICE: TORONTO, CANADA. 
eee ateeal: Winnipeg, Regina, Saska- 
toon, ap aaa 
Executor an 
Paid-up £410,958 18 2; Reserve Fund, 
£410,968 18 2; Assets under Administration, 

£18,275,599 15 9. “ 
Acts ents for clients and cor- 
ot and has exceptional 
facilities for investing British and 
Foreign Fundsin carefully selected 
First Mortgages on Farms and im- 
City properties in Canada. 
Guaranteed Trust investments. 

Correspondence invited. 
A. L. NUNNS, 
London Representative, 
28, Bishopsgate, 

London, E.C.2. 









































Bankers— 
Bank of Scotland, 
Canadian Bank of 
Commerce. 





NATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer. 


Capital -- * * £3,000,000 
(In 900,000 Shares of £10 each, fully paid.) 
Reserve Fund £2,000,000 





Governor—Sir Frederick T. Rowlatt, K.B.E. 
Head Office Cairo. 
London Committee : 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. 
Col. the Hon. Sidney Peel, D.S.0., M.C, 
LONDON AGENCY: 
6 &7 KING WILLIAM STREET, LONDON, E.C. 4. 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—A. F. Gillbee. 
Accounts opened with traders and private persons. 
Circular Notes Issued. 

Every kind of Banking business transacted. 
Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig; and in the 
Soudan at Khartoum, El-Obeid, Omdurman, Port 


Soudan, Suakim, Tokar, and Sub-Agency at Wad- 
Medani. 


THE WESTERN _ 
AUSTRALIAN BANK. 


Established 1841. 





Paid-up Capital a 
a appeee of £10 each) 
rve Fund .. £725,000 O O 
Reserved Profits | £20,562 0 O 
Reserve Liability of Shareholders, 
£250,000. 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
e rates to be ascertained on application, and all 
sanking and exchange business connected with 

estern Australia conducted through the London 


ane Bank of Adelaide, 11 Leadenhall 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—17 MOORGATE STREET, E.C.2. 


AUTHORISED CAPITAL. 

SUBSCRIBED CAPITAL .. £5,000, 000 
— UP CaPITaL £1,000,000 
‘ESERVE FUND .. ‘1. : 
UNCALLED CAPITAL 22:000,000 


Receives Deposits of £50 and upwards for 1, 2, or 


8 ye : 

i rates to be Ascertained on application. 
meek as a Credit and wire Remittances 
sent for dha New Zealand purchased or 


ARTHUR WILLIS, Manager. 


: Wit nee. 
ETHERLANDS TRADING SOCI 


Established " 
“tablished by Royal Charter A.D. 1824 
CAPITAL PAID UP... F.80,000,000— 

STATUTORY prifeteee 
ORY RESERVE ............... F..17,353,284— 
EXTRAORDINARY RESEQVE , 
(LS Eo F’.22,660,000— 


Head Office : AMSTERDAM. 


Branch Sg: . 
Branches ROTTERDAM, THE HAGUE, 


ches in SINGAPORE, PEN 
RANGOON, CALCUTTA, HONGKONG. 
‘NGHAI, KOBE, and all principal ports 
tonn tte NETHERLANDS INDIES. 
LONDON CORRESPONDENTS : 
“ational Provincial and Un 
England, Ltd. 


SPECIAL FACIT] 
: ATIRS FO 
ING SHIPMENTS TO THE ve 


. The 
ion Bank of 









THE ECONOMIST. 


(Founded 1866.) 
HEAD OFFICE: 


27, Throgmorton St., London, E.C.2. | 


Branch: 11, Calea Victoriei, Bucarest. 


Directors: 


E. W. H, Barry, Ese. 

Tue Viscount GOSCHEN. 

GENERAL THe Hon. Sik H. A. Lawrence, K.C.B, 
P. NavILLe, Ese. 


LrgvtT.-Co.. SrR ALBERT STERN, K.B.E., C.M.G. 
Bankers { Bank of England. 
Messrs. Giyn, Mills, Currie & Co. 


A general banking business with Roumania 
is conducted, and correspondence from those 
having interests in that country is invited. 


THE RUSSO-ASIATIC BANK. 


Incorporated by Russian Government Decree. 
Capital, Authorised .. +s Rbis. 65,000,000 
» Subscribed .. ee Rbls. 55,000,000 
+ (Subscribed by the Chinese 
Government) Kouping Taels 
Reserve Funds. . a a Rbls. 26,961,423 
oe ee .* Kouping Taels 1,767,033 
HEAD OFFICE AT PETROGRAD. 
Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. 
Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. 
Banking business transacted of every description. 
CHANTREY INCHBALD, London Manager. 
64 Old Broad Street, London, E.C.2. 


3,500,000 


CREDIT SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, G!aris, 
ingen, saan, hearts Neuchatel, 


t. 
General Banking Business. 








THE LONDON AND RIVER 
PLATE BANK, LIMITED. 


Established 1862. 

AFFILIATED WITH LLOYDS BANK, LTD., 
PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000. 

ARGENTINA. Buenos Aires and Sub-Branches, 


Rosario, Mendoza, Concordia, Bahia Blanca, 
Cordéba, Tucuman, Parana. 


URUGUAY. Montevideo, Calle Rio Negro (Monte- 


video). Paysandu. Salto. 
BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, Victoria, 


Curityba, Manaos, Porto Alegre, Pelotas, Maceio 
and Rio Grande. 


CHILE. Valparaiso, Santiago, 

PARAGUAY. Asuncion, 

COLOMBIA. Bogota. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir). 

PORTUGAL, Lisbon (Rua Aurea). 

Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 


issued. Bills negotiated, advanced upon or sent 
for collection.—7 Princes street, E.C.2. 
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BANK OF ROUMANIA, LTD, | Insurance. 





You have probably insured your business 
and home to protect yourself against fire. 


Have you insured your life to protect 
your family against your early death ? 


INSURE YOUR LIFE and HOME with the 


PRUDENTIAL ASSURANCE Co., Ltd. 


REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: Ox¥FoRD StT., MANCHESTER, 













For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 





BRITANNI 
ASSURANCE 60., LTD. 


Life and Endowment Assurance business in all branches. 


ANNUAL INCOME £2,300,000 
TOTAL FUNDS £5,800,000 
CLAIMS PAID £14,800,000 


Chief Offices :— 
BROAD STREET CORNER, BIRMINGHAM. 
a 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 








GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY, E,C.2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


| ‘Transacts all classes of Fire and Accident Business, 


| most Insurance 


Chief Office : St. Mildred’s House, 


Poultry, London, E.C. 





Investors’ Monthly Manual 


(Established 1864). 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares 
and absolutely free®from connection with any 
financial house or speculative agency. 

“Tae IxvesTor’s MonrHty Manvat, of which 
Offices have a copy, contains 
various particulars as to prices, dividends, &c., and 
anyone who is not already familiar with it ‘should 
certainly make a point of carefully examining it; and, 
moreover, the short articles at the commencement, 
which geal with current events, are always worth 
reading.’—Mr. JOSEPH BURN, F.L.A., of the 
Prudential Assurance Company. 


Publishing and Advertisement Offices: 
3 Arundel St., Strand,London,W.C.2 


cer 


ANDRESEN’S BANE 


Aktieselskab, 


CHRISTIANIA. 


NWORWAYT 


(Late N. A. ANDRESEN & CO., established 1809). 


CAPITAL and RESERVES 


Kr. 50,000,000.00 


Fully paid up. 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 


etc. 


Correspondents all over Scandinavia and in all the principal places 
abroad. 







































LOS eee. Cee eee 
ernie 












































ee Mio cesta NAB ike SEE Be DER 
bt ‘ : 
, 


en ee 





alba tmnt 


wah OSes cinie 


i 
‘oe 


5 GAIUS ib ea aie Basi Shandiaian fait 
ST UE ENA Ne A RE ACROSS MRE CAC BORER RR om 


nities chat stile te Ia 









a 


Soe POETS 
3: 


GOONS AFIS Nation 

















16 - THE ECONOMIST. January 8 iat 


Application will be made to the Committees of the London an! Liverpool Stock Exchanges for special permission to deal in the Debenture Stock after 
The LIST OF APPLICATIONS for PURCHASE will be CLOSED on or before the 17th January, 1921. 


TheCunard Steam ShipCompany, 


SHARE CAPITAL: 





PRR ot 
* 


Authorised. Subscribed, 
5 cent. Cumulative Preference Stock.. ee os ee _ ee ee oe -- &1,500,000 £1,500,000 
6 cent. Second Gumulative Preference Stock .. .. .. .. « «+ + 1,000,000 1,000,000 
4,500,000 Ordinary Shares of 21 each.. ee ee ee oe oe oe oe oe oe 4,500,000 4,456,189 
The Government Share ee ee * * * ** * * * * ** * * 20 20 
&7,000,020 . 
£6.956.208 


The Government Share is held by nominees of His Majesty’s Government 
to secure the preservation of the Cunard Company's vessels, undertaking, and 
shares under British Control. 

Of the advance of £2,600,000 made by His Majesty’s Government to the 
Cunard Company towards the cost of building the ‘ Lusitania” and 
** Mauretania,”’ £1,690,000 has been repaid. The balance of £910,000, which 
is repayable by annual instalments of £130,000, is secured by the Cunard 
Company’s First Mortgage Debenture Stock, issued to nominees of His 
Majesty's Government, now specifically charged upon the steamships 
“* Mauretania,” ‘‘ Aquitania,”” and “ Brescia,”” and the steam tender “* Skir- 


SEVEN PER CENT. MORTGAGE DEBENTURE STOCK. 


The authorised Issue of Seven per Cent. Mortgage Debenture Stock is limited to an amount which shall not exceed 40 
of the value of vessels, or other assets, for the time being vested by First Mortgage, free from all encumbrances, in the 
for the Holders of the Stock, such valuation being based as regards steamships on the first cost of construction or in the case 
vessels recently built by the Government at the price paid tu the Government therefor less depreciation at the rate of Five 


cent. per annum on such cost. 


It will be further secured by a Floating Charge on the whole of the Cunard 
Company’s assets and undertaking, including the holding of the Cunard Com- 
pany in the Share Capital of the Allied Lines, subject to the charge securing 
the amount for the time being outstanding on the First Mortgage Debenture 
Stock held by His Majesty’s Government. Upon the final redemption, in 1927, 
of the Government First Mortgage Debenture Stuck, the Issue will become, 


“and thereafter remain, a Charge upon the whole of the Cunard Company's 


assets and undertaking, secured in part by First Mortgages on the specifically 
mortgaged assets above referred to, and in part by a Floating Charge on al! 
other assets for the time being of the Cunard Company, but so that such 
Floating Charge shall not prevent or hinder the Cunard Company in_ the 
ordinary course of its business from selling, alienating, mortgaging, charging, 


BANK OF LIVERPOOL & MARTINS, LIMITED, Liverpool, and all Branches; 
BARCLAYS BANK, LIMITED, Lombard street, London, E.C. 3, and all Branches; and 
LONDON JOINT CITY & MIDLAND BANK, LIMITED, 5 Threadneedle street, London, E.C. 2, and all 


Branches ; 
are authorised as Bankers for and on behalf of The Mersey Investment Trust, 
Limited, and B. S. T., Limited, of 3 Lombard street, London, E.C. 3, the 
Purchasers from the Company, to receive at their respective Offices and 


OFFER FOR SALE OF 


£4,000,000 Seven per Cent. Mortgage Debenture Stod 


£10 per cent. on Application. 
Acceptance. 


10 ss ” 9 
At the Price of £90 per cent., | ae Heenan 


£90 


_ Payment may be made in full on acceptance, or on any of the subsequent 
instalment dates, under discount at the rate of £6 per cent. per annum 
Interest at the rate of £7 per cent. per annum will be paid on the instal- 


Applications for £1,000,000 of the above issue have been received from Underwriters, and will be acce 


on the terms of this offer. 


Of the total amount of £4,000,000, £1,574,156 is being reserved for offer to the holders of (1) the £1,000,000 54 per cent. Mort 
Debenture Stock of the Cunard Company ; (2) the £213,000 44 per cent. First .Mortgage Debentures of Thos. and Jno. Brock 
Limited, in exchange for their present holdings ; and (3) the holders of the balance of the Cunard Company's 44 per cent. Debentunt 


Stock repaid on the 31st December, 192). 


TRUSTEES FOR THE SEVEN PER CENT. MORTGAGE DEBGENTURE STOCK. 
BANK OF LIVERPOOL AND MARTINS, LIMITED. 
SOLICITORS TO THE TRUSTEES. 
ALSOP, STEVENS, CROOKS AND CO., 14, Castle street, Liverpool. 
The Fleets under the control of the Cunard Company now represent 674,574 tons 
delays, will be increased to 1,018,374 tons gross. 


1922 such tonnage, subject to any unforeseen 


The following letter has been received from the Chairman of the 


Cunard Company, Sir Alfred Booth, Bart. :— 
Cunard Building, Liverpool, 
31st December, 1920. 
To THE MERSEY INVESTMENT TRUST, LIMITED, and BS.T., 
LIMITED. 

Geatlemen,—The Seven per cent. M Debenture Stock of the Cunard 
Company is being constituted, and the present issue is being made, to con- 
solidate the Debenture Issues and to provide for the development of the 
undertakings of the Cunard Company and of its Allied Lines—the Anchor 
Line, the Brocklebank Line, and the Commonwealth and Dominion Line. 

The Issue is limited to an amount which shall not, at any time, exceed 40 
per cent. of the value of vessels, or other approved assets, of the Cunard 
Company or of its Allied Lines vested by First Mortgage, free from all 
encumbrances, in the Trustees for the Holders of the Stock. It will be 
further secured by a Floating Charge on the whole of the Cunard Company's 
assets and undertaking, including the holding of the Cunard Company in 
the Share Capital of the Allied Lines, subject to the Charge securing the 
amount for the time being outstanding on the First Mortgage Debenture 
Stock held by His Majesty’s Government. Upon tht final redemption in 
1927, of the Government First Mortgage Debenture Stock, the Issue will 
become, and thereafter remain, a Charge upon the whole of the Cunard Com- 
pany’s Assets and Undertaking, secured in part by First Mortgages on the 
specifically mortgaged assets above referred to, and in part by a floating 
charge on all other assets for the time being of the Cunard Company, but 
so that such floating charge shall not prevent or hinder the Cunard Company 
in the ordinary course of its business from selling, alienating, mortgaging, 
charging, leasing, letting on hire, chartering, paying dividends out of profits, 
or otherwise disposing of or dealing with any of its assets other than those 
specifically mortgaged to the Trustees for the Holders of the Issue, but any 
such mortgage or charge shall be by way of specific mortgage or charge 
only, and not by way of floating charge. 

The Cunard 8 Fleet now consists of 22 Ocean Going Steamships, 
representing in total 228,468 tons gross, and it has byilding, and due for 






























misher,” and by a Floating Charge upon al! other the Cunard 
Assets. It is expressly provided in the Government Debenture Stock J 
Deed that such Floating Charge is in no way to hinder or prevent the 
Company from mortgaging or charging its Assets other than the vessels 
ject to the Specific Charge. ' 
The Issue of £1,000,000 54 per cent. Mortgage Debenture Stock « 
the Cunard Company in 1916, to provide in part for the purchase of 
Commonwealth and Dominion Line, is repayable on the 1st Dece 
and, save in so far as ctherwise provided for, such Issue will be 
oa proceeds of the present Issue of Seven per Cent. Mortgage De 


leasing, letting on hire, chartering, paying dividends out of profits 
otherwise disposing of or dealing with any of its assets other thag 
specifically mortgaged to the Trustees for the Holders of the Issue, bet 
such mortgage or charge shall be by way of specific mortgage or d 
only, and not by way of ye yt a . 

per t. rtgage benture Stock will be tr 
in multiples ot {1. Interest will be paid half-yearly on the rst February 
ist August. The whole of the Issue 1 be redeemed on the ki 
August, 1941, at par, but the Cunard Company reserves the right, on 
six months’ previous notice at any time after 1st January, 1926, to pay off allor 
poe ee Sesee, at any time prior to that date by drawings at par, or by 
in the market. 
















chase of the hereinafter mentioned 
ture Stock. 


Branches applications for the 
Issue of 7 per Cent. Mortgage 





15th March, 1921. 
16th May, 1921. 
15th July, 1921. 


APPLICATIONS MUST BE — 
MADE IN MULTIPLES OF £30 





ments, and will be calculated from the due dates of payment thereof to 
ist August, 1921, after which date the Stock will rank for full interest, 





and before the endd 





delivery before the end of 1922, 12 Ocean Going Steamships rep 
approximately, in total, an addition of 214,200 tons gross. 








of the Lines with which the 
the Anchor Line, the Brocklebank Line, and the Commonwealth aad De 
Line, now consist of 64 Ocean Going Steamships, representing 18 
445.906 tons gross, and there are building, and due for delivery before ¢ 
gist December, 1922, 11 Ocean Going Steamships representing approximately 
in total, an addition to such Allied Fleets of 129,800 tons gross. 
Therefore the Fleets under the contro] of the Cunard Company now ™ 
sent 674,374 toms gross, and before the end of 1922 such tonnage, subject 
any unforeseen delays, will be increased to 1,018,374 toms gross. 
Attached are particulars of the vessels in commission and building 
page 4 of Prospectus). 
The interest of the Cunard in its Allied Lines is as under :— 
Cunard interest (direct and through its 
Lines) as percentage of the Total Issu 













oI 


. Capital. 
Preference Share Capital. Ordinary Share c 
Per cent. Per ceat. 
Anchor Line (Henderson Bros.), 
IEE: ctsumsthitiniticcrenbulinvtpaaweniees Nil 100 
Thos. and Jno. Brocklebank, 
ETE BY EO 40 100 
Commonwealth and Dominion 
PER ncatcnendiectmethescehs 1 


oo 100 

Of ~ Allied ieee aly the Brocklebank Line has an me ae 
ture Issue, namely, one for £25 . Arrangements wil! made 
repayment of that Issue, and no oavenee on of the proceeds of the Issue 
the Seven per Cent. Mortgage Debenture Stock will be made to aay 
Line having any Debenture Issue outstanding. 

assets liabilities of the Cunard Company (other than 

account of Share Capital and Reserve Funds, Debenture Stock 
which have been or will be redeemed or otherwise Jed for ¢ 
the proceeds of the present issue, accrued interest and dividends, 
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| The Eronomist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCII. 
UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS $174,989,057 
The Bank has over 400 Branches in Canada, and 
—. in the Principal Ci Cities in America, 


General Banking Business Transacted. 


a of { Com and Traveller’s Cheques issued 
pa: 

MONEYS TRANSFERRED to and from Canada 

and the United States by CABLE, Bank Drafts, etc. 

DEPOSITS RECEIVEDat short notice or for fixed 

periods, at favourable a which may be ascer- 


London Offices: 6 Princes &t., E.C.3, 
26 Haymarket, 8 oie 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK- UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDEBRBS. 


TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, ex- 
porters and importers. 

The Bank has Offices in all the 
principal towns in GREECE ; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 
(Limassol and Nicosia), in 
CONSTANTINOPLE (Galata 
and Stamboul), andinSMYRNA, 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch St., E.C.3. 


Manchester Office: 
Portico Buildings, 57, Mosley Street. 


Pald-up Capital, 21,920,000. (£1=Drs. 25.) 
WEAD OFFICE IM ATHENS. 


SATURDAY, JANUARY 8, 1921. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
usiness of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 


UNION 


DE BANQUES SUISSES. 
sv. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 


Wil 

nes 
ae 
Montreux 

Rorschach 

Vevey 


Lichtensteig 


Baden 
La Chaux-de-Fonds 


Fleurier 
Wohlen 
Couvet 
Liestal 
St. Fiden 
Locarno Lugano 


Capital paid up - Frs. 70,000,000 
Reserve - - - - Frs. 15,000,000 


EVERY — 
BANKING BUSINESS. 


Rapperswi! 
Aadorf 

Gossau (St. Gall) 
Riiti 


Documentary Credits. Large Foreign Exchange Dealers. 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


Capital - = $9,700,000 
ReserveFund- $18,000,000 
Total Assets - $240.000,000 


Special facilities are a to the public 
through the branches of this Bank for the 
transaction of Supienan wht Gennte, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 529 Sranches in ail. 


London Branch: 
55, OLD BROAD STREET, E.C.2. 
E. C. MacLEop, Manager. 


No. 4,037. 


NATIONAL BANK OF TURKEY 
(Affiliated tothe B. itish Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L L.1 1, 000, 000 Sterling. 


Head Office: CONSTANTINOPLE. 

Telegrams: BRITBANK, CONSTANTINOPLE. 

Branches : STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK, 

London Office: 50, CORNHILL, E.C 

Telegrams: NATBANK, LONDON. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. 

Every description of Banking business in 
all its Financial and Commercial Branches 
undertaken. 

Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. 

Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms. 





THE COMMITTEE | OF LONDON: “WOOL 


FOR SALE. “BY AUCTION 
at the Wool Exchange, Coleman street, LONDON, 
E.C., at the *T”’ Series 
commencing on TUESDAY, llth JANUARY, 1921, 
about 80,000 bales COLONIAL WOOL 
for account of The Director-General of Raw 
Materials. 

Catalogues to be obtained in due course at the 
Office of the Committee of London Wool Brokers, 
42, Wool Exchange, LONDON E.C 
THE LONDON COLONIAL WOOL BROKERS’ 

ASSOCIATION. 

In addition to the above, about 52,000 Bales of 
privately-owned Colonial and South American Wool 
will be offered on Thursday 13th, Wednesday 19th, 
Tuesday, 25th and Thursday, 27th January, on 
which days there will be no Government Sales ; 
also, about 3,000 bales Punta Arenas will be offered 
on Tuesday, llth January, and 3,000 bales Punta 
Arenas on Monday, 17th January, on each occasion 
following the Government Sale. Catalogues to be 
obtained in due course of the various Brokers. 


NORTH EASTERN RAILWAY. 


Notice is hereby given that the BOOKS for the 
Registration of TRANSFERS of stock and shares 
will be CLOSED from the 22nd January to the 
18th February next, both days inclusive, prepara- 
tory to the next Annual Meeting of Shareholders— 
By order of the en 

H. TIDSWELL, Registrar, 

Railway Offices, You. 


5th January, 1921. 


THE UNION BANK OF 
AUSTRALIA, vwmitep 


Established 1837. Incorporated 1880, 
Capital Authorised and Issued, £7,500,000. 
Paid-up Capital, £2,500,000; Reserve Fund 
£2,630,000, together 130,000 
Reserve Liability of Proprictors......£5,000,000 


Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.C 3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed on 
terms which may be ascertained on 
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| | 
| PLAYER'S | 


“Pipe Perfect” 


IN THREE STRENGTHS 


Mild and Medium | 


White Label 
10>" i/- } 
per oz. per oz. 1 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of the Imperial Tobacco Co, 
(of Great Britain and Ireijand), Ltd. 


> P.290 





‘Tue Financier 
of New York. | 


ESTABLISHED FIFTY-FIVE YEARS. 


Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 

Subscribed to and read in banks from 
| coast to coast. 

Carries the advertisements of the 
gressive banking institutions of the world. 


The best medium for foreign financial 
houses desiring to reach the banking | 
interests of America. 


Subscription $6.00 per annum. 








128, Broapway, New York. 





to the Firm that 











If you want the best Tea come 


LIPTON’S 


The target Tes Dis’ ributors, Manufacturers, and Retailers 
ef Foed Products in the W 
Head Offce: CITY ROAD, LONDON, £.C. 1. 
Brenches and Agencies throughout the United Kingdom. 
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j THE UNION BANK OF SCOTLAND, 


THE ECONOMIST. 


ESTABLISHED 1890. LIMITED, | 
SUBSCRIBED CAPITAL . : 
PAID-UP CAPITAL :_ . 
RESERVE FUND ° ° £1,000, 
DEPOSITS -_  - ° . -  #£31,307,229 
GLASGOW : 


191, —em anes. EDINBURGH ; 
159 Branches throughout Scotland. , Groncs STREBI 


LONDON OFFICE; an CORMHILL E.C.3 JOHN ALEXANDER, Manager 


Bvery description of HOME AND FOREIGN Banking Business transacted, 
Letters of Credit on all places abroad, and a remittances arrang 
Duties of Trustee and Executor undertaken _ - 


This Bank is closely associated with THE eaitisn OVERSEAS BANK Li 
: s u ate, 31, Lombard Stree 


Omen R~-F, 4 ALL FOREIGN BUSINESS, and represents them ai all the 


At London.Office Current Accounts and other business onducted on the 
| Deposits received at interest. NO 


| 

Soe 
ae | 
| 

| 


usual terms of London Ba: | 
RMAN L. HIRD, General oa Beaks | 





| 
















> in view of the reduced ae os 
power of money and oth r changed 
conditions, you should take out a 
policy for a larger amount. 


Apply for particulars of our schemes for further 
in:erance. 


Scottish Widows Fund 


Founded 1815. 
THE LARGEST BRITISH MUTUAL LIFE OFFICE 
Funds: 22 MILLIONS. Claims Paid: 50 MILLIONS. 
Write for the Society's Booklet. 


Mead Offee: 9, 81. Andrew Square, Edinburgh. (G. J. LIDSTONE, Manager and Actuary.) 
Loxpos Orrices: 28, Cornhill, E.C, 8,417, Waterloo Place, 8.W.1. 


a 


a 








WHITELAW’S TELEGRAPH CYPHERS|| 
WITH INDEX AND TERMINALS, } 
DICTIONARY WORDS, ARTIFICIAL WORDS, | 
ALSO WHITELAW’S PHRASE CODE| 


AND FIGURE TABLES. 


Office: 39, LOMBARD ‘STREET, 


THE THREAT OF monecin 








This pamphlet, which isa collection of recent articles from The Economist, on Imperial Preference 
and the danger of a Tariff, should be read by all who are interested in preventing the threatened revolution 
of our Fiscal System. 


Price 4d., Post Free 5d. 
Published by The Economist, 3 Arundel Street, Strand, W.C.2. 


Tie WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 
The | 

' 

| 

| 





10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. &3 15s. ee 
* Works ”’ only will also be supplied, 23 7s. Gd. net. Prospec 
on application. 


* * The Life of Walter Bagehot 


t 
(Mrs. RvsseLL BaRRincToN). With portes 
(In the Original Binding). 8vo. 125. 6d. 


sent 


Grows it. 





By his Sister-in-Le w 
and other Illustrations. 
net. 1914.) 


LONGMANS GREEN « bo., 39, Paternoster Row, London, E.C 
——— 


———S— 
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rance Fund. The extent to 


jgbilities on contracts for new steamers and other omen) x 


by the books on the 31st December, 1919, were, as certified by 
, as under :— 
Soi - ASSETS. 

Steamers and Sos Investments ......06 £10,697,560 11 3 
Freehold and Leasehold Properties ........ 754.442 0 0 
Plant, Machinery, Furniture, Moorings, &c.. 57,064 0 Oo 

Wharf Materials, Spare Gear, Ship and 
Engine Stores, Coal, Provisions, &c..... 305,664 19 1 

Debtors and Debit Balances, including Agents 
and Branch Balances ......seseeeeeseee 5,026,565 13 0 
General InvestMeNtS ....+seeeseecveeseeees 541,081 16 6 
National War Bonds ....sseesseeeeeeeseeee 24144,000 0 0 
Cash in Hand, at Bankers, and on Deposit .. 425,645 18 4 


£19,952,024 18 2 





LIABILITIES. 
Government First Mortgage 
Debenture Stock .... £1,040,0C0 © 0 
Loan secured by Mortgage 
on Freehold Property, 


Pier Head, Liverpool 270,187 1 3 
Employees’ Saving Fund 112,520 3 0 
Creditors and Credit 

Balances .eccsecsseee 9 1 











10,517,611 


-_—- 





11,940,318 13 4 


Surplus eee eee eeeeeeeeeeeeeereeee £8,011, 706 4 Io 


The net earnings of the Cunard Company after 
darging all outgoings, including Excess Profits Duty, repairs and 
mewals, and all expenses of management, but before charging 
Iebenture interest, Income-Tax, and providing for depreciation, have 
en certified for the past ten years by its Auditors, Messrs Cooper 
iothers and Co., Chartered Accountants, London and Liverpool, as 
mder :— 

1QlOreseeceececeee £OB7 IGE | 1915 cececccceeee £1,164,746 








Il leesesesccceeee JQOT,OIT | 191Gseeseceseees 2,339:752 
1GI2secceeeseseves 841,898 | 1917 eeeceeseee+s 1,108,926 
I91Z.ccccccccccess 828,096 | 1918 ..cccccccess 1,207,125 
19lgsececsscecccee 867,999 | IQIQseceecsccees 1,724,920 


Average of ten years /1,176,163. 

On the best estimate I can at present form I believe that the net 
umnings (calculated as above) for the year 1920 will not be less than 
te average stated above. 

The interest on the present Issue of Seven per Cent. Mortgage 
Debenture Stock will amount to £280,000 per annum. 

The Cunard Company's interest in the Commonwealth and Dominion Line 
vas frst acquired in 1916. In the above earnings there are included only 
& dividends declared and paid by the Allied Lines to the Cunard Com- 
may on its holding for the time being in their Share Capitals. In addition 
» the dividends so declared the Allied Lines made ample proviston for 
“preciation, reserves, etc., etc. 


= regard to insurance, the policy of 


sect itself against Marine Risks by adequate Insurance, in part with the 


the company has always been to | 


Outside Market and in part through its own Insu 
which it uses the Outside Market must depend on the position = its _— 
Insurance Fund from time to time. In addition, the policy has a oa ee 

to keep its vessels covered in the Protection Associations and in the ar 


Risks Associations. 
Seven per Mortgage Debenture Steck will be transferable in multiples 
de Interest en be paid half-yearly on the 1st February and 1st August. 


The whole of the issue will be redeemed on the 1st August, 1941, at par, 
but the Cunard Company reserves the right, on giving six months’ previous 
notice at any time after 1st January, 1926, to pay off all or any part of the 
issue, by drawings at par, or by purchase in the market. 
Yours faithfully, 
ALFRED Por. Seireee 

The price paid by the Mersey Investment Trust, Limited, an ; 

Li tenleed, for the present Issue of Seven per Cent. Mortgage Debenture Stock 
is £85 per cent. They are paying an underwriting commission of 24 per cent. 
with an overriding commission of 10s per cent., and all other expenses of 
this offer. In order to give the holders of (1) "the $1,000,000 54 per Cent. 
Mortgage Debenture Stock of the Cunard Company and (2) the £213,000 44 
per Cent. First Mortgage Debenfures of Thos. and Jno. Brocklebank, Limited, 
the opportunity of exchanging their securities for part of the Stock now being 
issued, the Agreement for sale and purchase provides that the Cunard Com- 
pany shall accept part payment of the purchase price in the above Stocks and 
the following offer will be made to the Holders of these Stocks, namely :—(1) 
To the Holders of the 54 per Cent. Mortgage Debenture Stock of the Cunard 
Company, £100 of the Stock of this Issue, plus 410 in Cash for each £100 
of the s4 per Cent. Mortgage Debenture Stock ; and (2) to the Holders of the 
44 per Cent. First Mortgage Debentures of "Thos. and Jno. Brocklebank, 
Limited, £100 of the Stock of this Issue for each £100 of the 44 per Cent. 
First Mortgage Debentures. 

Applications for the purchase of Stock should be made in multiples of £50 
upon tlie accompanying form and sent to one of the undermentioned Banks, 
viz., Bank of Liverpool and Martins, Limited, or Barclays Bank, Limited, 
or London Joint City and Midland Bank, Limited, with a remittance of the 
amount payable on application. 

The Mersey Investment Trust, Limited, and B. S. T., Limited, have 
arranged with the Cunard Company that after payment of the sums due 
on Application and Acceptance, Provisional Scrip Certificates to bearer shall 
be issued in exchange for the Acceptance Letters, in cases where it is so 
desired. Debenture Stock Certificates will only be issued after the Stock 
is fully paid up. 

If the application be accepted for less than the amount applied for the 
balance of the deposit will be credited towards the amount due on sub- 
sequent instalments. Interest at the rate of 10 per cent. per annum will be 
charged on overdue instalments, and failure to pay an instalment when 
due will render the amount previously paid liable to forfeiture 

A brokerage of 10s per cent. will be paid by the Mersey Investment Trust, 
Limited, and B. S. T., Limited, on allotments (other than to the Under- 
writers) made in respect of applications bearing the stamp of any Broker, 
Banker, or approved Agent. 

The Preference and Ordinary Stock and Shares of the Cunard Company 
are quoted in the official lists of the London, Liverpool, Bristol, Glasgow 
and Manchester Stock Exchanges, and in due course application will be made 
to the Committees of those Stock Exchanges for the official quotation of the 
Seven per Cent. Mortgage Debenture Stock 

A copy of the Trust Deed securing the Seven per Cent. Mortgage Deben- 
ture Stock, the Memorandum and Articles of Association of the Company, the 
original letter from the Chairman, and a copy of the Agreement under 
which the Mersey Investment Trust, Limited, and B. S. T., Limited, are 
purchasing the present Issue, can be seen at the offices of the Mersey Invest- 
ment Trust, Limited, and B. S. T., Limited, 3, Lombard street, London, 
E.C. 3, or at the offices of the Cunard Company’ s Solicitors, during usual 
business hours whilst the Application List remains open 

Offers for Sale and Forms of Application can be obtained from the Bankers 
and Brokers named below, and at the offices of the Mersey Investment 
Trust, Limited, and B S. T., Limited, 3, Lombard street, London, E.C. 3, and 
51, North John street, Liverpool. 

Dated st anuary, to92! 


DIRECTORS OF THE CUNARD COMPANY. 


SIR ALFRED BOOTH, Bart., Chairman. 

SIR THOMAS ROYDEN, Bart., C.H., M.P., Deputy-Chairman. 
SIR PERCY E. BATES, Bart., GBE: 

JAMES H. BEAZLEY, Esq 

SIR AUBREY BROCKLEBANK, Bart. 

SIR WILLIAM CORRY, Bart. 

ERNEST H. CUNARD, Esq 

SIR WILLIAM B. FORWOOD, K.B.E. 


ALGERNON C. F. HENDERSON, Esq. 
MAXWELL H. MAXWELL, Esa. 

A. D. MEARNS, Esq 

CHARLES T. MILBURN, Esq. 
ROBERT W, REFORD, Esq. 

SIR T. ASHLEY SPARKS, K.B.E. 
WALTER P. TYSER, Esq. 


SECRETARY TO THE CUNARD COMPANY AND REGISTERED OFFICE. 
W. DRANFIELD, Cunard Building, Liverpool. 


SOLICITORS TO THE CUNARD COMPANY. 


HILL, DICKINSON AND CO,, 


SOLICITORS TO THE meaneny INVESTMENT TRUST, LIMITED: 
PINSENT AND CO., Bennett’s hill, 


BROKERS TO rue OFFER FOR SAL 


4 


London “AMES CAPEL AND CO., Basildon House, Moorgate street, E.C.2 
Ss 
birmingham 
Hinburgh 


AND SWAFFIELD, s Copthall buildings, E.C. 2. 
CUTLER AND LACY, 41, Waterloo street. 
BELL, COWAN AND CO., 22 St Andrew square. 


BANK OF LIVERPOOL AND MARTA 
BARCLAYS BANK LIMITED, Lombard 


street, 





1o Water street, Liverpool. 


AND B. S. T.s LIMITED. 
oe 


iverpool—SING, WHITE AND CO., 26 Exchange street East. 
Glasgow—BUCHANAN, GAIRDNER AND TENNANT, 109 St Vincent place. 
Manchester—HENRY COOKE AND SON, St Ann’s churchyard. 


$ TO THE OFFER FOR SALE. 
INS, LIMITED, Liverpool, 
London, 


LONDON JOINT CITY AND MIDLAND BANK, LIMITED Threadneedle _stree street, 


and Branches 
and Branches. 
t, London, 


E.C. 3, 


E.C. 2, and Branches. __ 





THE CUNARD STEAM SHIP COMPANY, LIMITED. * 


(Incorporated under the Companies Act, 1862.) 
OFFER FOR SALE OF £4,000,000 7% MORTGAGE DEBENTURE STOCK AT THE PRICE OF 








GrnTLewen,—Having paid to your Bankers the sum of £ 


s of the Trust Deed mentioned in such offer and 


20 per cent. on 15th March, 1 


Pee ee eee eee eee eee 


PER CENT. 
“THE MERSEY INVESTMENT TRUST, LTD., AND B. S. T. LTD., 3, LOMBARD STREET, LONDON, E.C.3. 


being a deposit of 10 per cent. on application for £ ................ ~ 


re Stock under the above offer for sale I/we offer to purchase that amount of such stock at t cent., and I undertake and to acce 

@ less amount of Stock in respect of which you may accept — offer upon Se -. = full pextincians of ‘dies dated = r ay. te ; sachs . 
andition emorandum c 

"mt. on the acceptance of my/our offer, and 70 a cent., being the balance of the purchase money, by the followi 


th January, 1921, and subject to the 
and I/we agree to pay the sum of 10 per 


Association of the Cov panv, 
instalments : _ 


£20 #5 per cent. on 16th May, 1921. cent. on 15th July, 192 
We — declare that I am not (no one odes us is) a person resident or carrying on Coginaee be any country at war © with Great Britain, or treated as an enemy under 
ist) Le = TA oan -_ - Soames, oc mentioned ren member of 3 body of persons mentioned in the Statutory List under the Trading with the Enemy 
bymajus on behalf aan ~1 <— rs ok —— the Trading with the Enemy Amendment Act, 1916, and that such offer is not made 
Yours faithfully, 
SCD NIU 6 conc cegngneszisenns SHOSHERERRSSasheecngAgdetssanbenbdipebEnenhdes st cbengsebccsvicgesensane’ prettsbssasces bbb edksuseinewons ee 
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Rede in QR inn sitnn <ehpn ting ion essouss It itt) Pet eer TT Terror errr rT TiTTTTiTi Trier iti tit ee, Ceoveceevveriocenssed Oteiduieckackecs 
eg ne ee this nlkoongiaslvens eileen teats Meine tb ehsdiediie kankeiae 
Same ses ep AnennncasitntosinenstirtnmentnEreni beret arvvesennrenauegebubenselvesconsesese coseeeMivds 
t88, Dremteneinns ce: Ce ai i a can ite a ech eds neve oad nid a cee cc pch.n ein ded dlcn vv cont DOD. csccese- «0 etves be Mvs ities 
(A aaty sieht Sate ~whathen che to Gijiesion, ee ee WD: «rue 2 <oncdeeent ee 


This form to be sent entire the deposit of 
BANK OF LIVERPOOL AND MARTING LIMITED. 
- dostiion oo CITY AND Se BANK, LIMITE 
na btanes should made payable to Bearer, «nd to one 
cctnoutodenes 


the amount of Stock 


Threadneedle street, E.C.2. 
3. If altered from ‘ 
Letter or return of the deposit. 


of the above Bank 
by Acceptance 


ied for to one of the arte ane or any of their Branches :— 
RCLAYS BANK, LIMIT 54 Lombard street, E.C.3. 


‘ Order” to ‘‘ Bearer" the alteration should be signed by the 
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Branch 
Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientstn, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
| Letters of Credit on above places and elsewhere, 

and transacts Gencral Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 


London Office: ¥ B "OK te, E.C.2. 


JBO, Manager. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Carrtat Aut Paip Ur 
Sitver Reserve 
STERLING RESERVE ‘held in London 


owe 928, 

e- &i, 500, 000 

Reserve Luapititry or Prorpriztrors .. $15,000,000 
Head Office—Hone Kone. 


Chief Manager—A, G, STEPHEN, 
Braxcues and AGENCIES: 


sete a Batavia, Bombay, Calcutta, Can 
ae yg eng oh arbin, Hongkew, 
(Shanghai), , Johore, Ko ( ), Kua 
an Stew fen Eaten Lyo Malacca, ee Naga- 
w York, qin enang, Rangoon, Saigon, 
Francisco, o Vindieg Singapore, Sourabay a. 
ladivostok. 3 loilo, Tehsheme. 
—}.- IN Lonpon : 
Sir Cuartes Appis, Chairman. 
Hon. Cecil Baring C. A. Campbell. 
Sir George Sutherland. 
Cc. F. Whigham. 
Manacers x Lonpon : 
Sr Crartes Appis. H, D. C. Jones. 
“~ pes | John MacLennan 


countent, W. M. Blackie. 
GRACECHURCH REET, LONDON, E.C. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Tientsin, 


JAMES KELL, 


Governor. Deputy Governor. 


Branches and Agencies throughout Aastralasia. 
Banking ar¢é F¥=change Business of every descrip- 
tion tranvect.u. Bankers to the Government of the 
Commotwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,836 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 80th June, 1920, 
589,795 Savings Bank a aceaneann 
had balances _... “ 
Genera! Bank Balances 
Other items ie m 


eee 


263,679,412 


London Office: 36-41 NEW BROAD 8T., E.C. 
Cc. A. B. CAMPION, London Manager. 
Also at ___ Also of Australie House, Strand, W.C. 


THE ROY ROYAL EAM, OF CANADA 


--» $17,000,000 
. eae 


Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 


. Manager. J. MACKIE, Joint Manager, 
690° Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 

Veneznela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre- Septembre. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chili 


: 


in a) parts of Chile. 


The London Agency transacts every class of 
business with Chile. Current accounts 


also pened and d devosite received 


THE ECONOMIST. 


-_--- 
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(|THE NATIONAL BANK OF SCOTLAND 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED seas. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,100,000. 
RESERVE FUND 


Uncalled, £ 
&1,000,000, 


HEAD OFFICE—Epmevren. 


es: ___ GEORGE A. HUNTER, Secretary 
LONDON OFFICE-—37 Nicholas tane, Lombard street, E.C.4. 


DUGALD SMITH, Assistant Manager 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


THE ANGLO-EGYPTIAN BANK LTD. | 


WILLIAM CARNEGIE, General Manager. 


T. C. RIDDELL, Manager. 


SUBSCRIBED CAPITAL, £1,800,000 


PAID-UP.....£600,000 | RESERVE FUND £720,000 | 


BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 


sourah, Port Said, Tantah, Zagazig, Khartoum, | 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port | 


Sudan. 


The Bank transacts a ovary description of Banking 


business in 


Egypt, 
affords facilities to en proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 


obtained on appli on. Interest payable February 
28th and August 


On current accounts Interest at the rate of 2 


ts Letters of Credit, and | 


per cent. per annum allowed on minimum monthly | 


of > 
No. 27 Clement’s lane, Lombard Street, E.C.4, 


balances, provided they do not fall below the sum | 


BANK OF NEW SOUTH WALES | 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors 


London Offices Threndnecd 
| &, Waterleo Pines” Pall li, 8. 


Aggregate Assets, Sist Mar., 1920 ...£75,544,242 6 9 | 


The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


ENGLISH SCi SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 
Authorised Capital 


Paid up Capital 
Reserve Fund 


£3,000,000 0 0 | 
635,000 0 0 | 


Letters of Credit and Drafts on the | 


| Branches and Agencies of the Bank in Australia 


can be obtained at the Head Office, or through | 
the Agents of the Bank, in the chief Provincial | 


towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded 
Collection, Ban 
of every description transacted with Australia. 

E. M, JANION, Manager. 


BANK OF MONTREAL. 


Established in 1817. 


Paid up Capital, $22,000,000. Rest, $22,000,00 
Undivided Profits, $1,251,850. 


Total Assets (30th Oct., 1920), $560,150,812, 


Board of Directors, 
Sir Vincent Meredith, Bart , President. 
Sir Charles Gordon, G,B.E. Vic>-President, 
R. B. Angus, Esq. | George B. Fraser,E 
LordShaughnessy,K.C.V.0. | Colonel Henry 
S R. Hosmer, Esq. Cockshat 
R. Drummond, Esq. J. H. Ashdown, E 
D: Forbes Angus, Esq. E. W. Beatty, Esq., 
William McMaster, Esq. K.c 
Lieut.-Col. Herbert Gen.SirArthur Currie 
Molson, C.M.G., M.C, G.C.M.G., K.C.B 
Harold Kennedy, Esq. Sir Lomer Gonin, 
H.W. Beauclerk, Esq. ' C.M.G 
HEAD OFFICE: MONTREAL. 

General Manager: Sir Frederick Williams-Taylor. 
Branches and Agencies throughout Canada an 
Newfoundland; also at New York, Chicago, 8 
Francisco and Spokane, in the United States; 
at Mexico City. 

needle Street, E.C. 
W.1, 

Paris Agency: Bank of Montreal (France), 17 P 

Vendome, Paris. 

London Committee: Sir Thomas Skinner, Bart, 

Lieut.-Col. F. R. 8. Balfour. 
Manager: George Cyril! Cassels, 
Financial Agents of the Government of 

Dominion of Canada. 

The Bank undertakes Monetary Business with 
parts of the World and with its numerous B 
offers exceptional facilities for the transaction ¢ 
a general Banking business in Canada, Newfour 
land, the United § the United States, Mexico and F1 and France. 


BRITISH BANK FOI 
FOREIGN TRADE, Ltc 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address: - Surolgna, London. 
Telephone Nos.: London Wall 3870 & 3871 (2 


BRUSSELS OFFICéd: - - 2 & 4 Ruel 
AGENCIES in ali Parts of the World. 


Foreign Exchange. 
Foreign Arbitrage. 


| Goupons and Drawn Bonds Collect 


for | 
ing and Exchange business | 


Deposits Received. 
Genera! Banking Business Transac 


All Communications to be addressed tw sg 
Mawnacer.” 


THE UNION DISCOUNT COMPANY 
OF LONDON, LTD 


Telegrams : 
*“ Udisco, London.” 


Capital Authorised and Subscribed 


Capital Paid Up - - 
Reserve Fund - - 


39, CORNHILL, London, E.C.3. 


Telephones : 
514 Avenue (3 lines) 


£2,000,000 
£ 1,000,000 
£ 1,000,000 


The Company Deals in 
Treasury Bills of any 
Maturity 


pass © ee Sores ae tet eal lle 





Published 


Arundel street, 


dings, Portugal street. 
C.2,—Saturday, January 8, 
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London: Printed for the Proprietor by G. E. Harr, St. Clements Press, Ltd., Newspaper — 
by the Proprietors at Granville House, Strand, W 


y, Lrréon W.C., 
.—N.1458. 
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